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The  Story 

Handling  of  Gordon  Henry  Case  by  Board  an  Outstanding  Example 
of  Dictatorial  Methods  —  Station  Accused  of  Irregularities  Given 
no  Opportunity  for  Rebutal 

This  is  the  fifth  of  a  series  of  articles,  objective  of  which  is  to  bring  the 
whole  radio  situation  in  Canada  out  into  the  open  for  public  discussion.  The 
next  article  will  deal  with  "Radio’s  Sword  of  Damocles”.  —  The  Editor. 

BV  TRACY  S.  LUDINGTON 

Very  few  people  in  this  country,  I  believe,  know  very  much  about 
the  Gordon  Henry  case. 

It  might  be  termed  ‘the  Edmonton  Radio  Hearings’,  and  by  one 
prominent  newspaper  at  least,  THE  WINNIPEG  FREE  PRESS,  it  was 
simply  and  clearly  headed  “STRANGE  PROCEDURE”. 

The  hearings  were  held  in  May  and  June  of  1948  by  the  Board  of 
Governors  of  the  Canadian  Broadcasting  Corporation  —  hearing  of 
charges  brought  against  the  Edmonton  Broadcasting  Company  Limited, 
owners  of  radio  station  C.J.C.A. 

In  a  widely-read  series  of  articles  on  the  case.  Grant  Dexter,  an 
ontstandMg  journalist  of  Winnipeg,  declared — 

“The  judgment  of  the  board  illustrates  in  a  practical  way  why 
the  present  radio  setup  is  wrong  and  why  there  should  be  an  independent 
board  to  regulate  all  radio-broadcasting,  publicly-owned  as  well  as  pri- 
vatelv-owned.” 


MONTREAL,  FRIDAY,  APRIL  29,  1949 

Brit.  Columbia 
Tk  T  Optimistic  On 

1  he  INews  1949  Outiook 


June  27th  Election 
Promises  To  Be 
A  Bitter  Campaign 


1  must  concur  v/ith  Mr.  Dexter  that  thisif 
In.stance  highlights  the  perils  of  the  present 

pituation  as  co'ipletely  as  possible.  I  believe  OCCS  ImClUm 
you  will  agree  with  me  as  you  read  it: 

The  facts  are  surprising  at  many  points.  IsklirAnt 

Gordon  S.  Henry,  formerly  manager  of  UaUrCnV  TV  II  f  1 

C.J.C.A.,  had  a  disagreement  with  his  employ-  All  k.4  • 

ers.  He  resigned,  and  went  to  Ottawa.  There  ^^XGr~^KII  AAdrOin 
he  talked  the  situation  over  with  Davidson 

Dunton,  chairman  of  the  c.B.c.  He  decided  Observer  Jusf  Returned  from 

to  write  a  letter  to  Mr.  Dunton  laying  certain  l-l«nnw  l-l»..ca 

complaints  against  the  owners  of  C.J.C.A.  and  Europe  Sees  Slap-Happy  House 

requesting  that  their  license  be  cancelled,  and  Until  Dissolution;  Both  Major 

the  station  transferred  to  himself  and  others.  Parties  Confident 

It  is  indicated  in  the  evidence  that  this 
letter  was  dictated  in  the  C.B.C.  offices  on  ’•>  Ar.sriN  f.  cros.s 

April  30,  1918.  '  Parliament  is  ballot  happy  this  week. 

Once  the  letter  was  signed  the  C.B.C.  didn  t  imagine  my  surprise,  when  1  landed  back 
lose  anv  time,  as  the  record  shows.  That  i  . 

_  e  "1  Montreal  this  week  after  a  month  in 

same  day  the  chairman  of  the  board  of  gov¬ 
ernors  listed  the  complaint  in  a  press  release  Europe,  to  pick  up  the  Montreal  Star,  and 
to  the  Canadian  Press  for  hearings  at  Mont- '  there  see  Dick  Haviland’s  Page  One  piece 
real,  May  17-19,  WITHOUT  NOTICE  TO  THE:  about  the  elections.  You  could  have  knocked 


OWNERS  OF  THE  STATION.  i  ^ 

Some  days  later,  at  Mr.  Dunton  s  sugges- '  j  ^ 

tion,  Mr.  Henry’s  original  letter  was  with- '  ^md  has  been  with  Tito  and  Gottwald 

drawn  and  another  one,  BEARING  THE  and  the  Air  Lift,  and  now  I  am  suddenly 
DATE  OF  THE  FIRST,  was  substituted  for  i  plumped  right  down  into  Canadian  politics, 
it.  This  substituted  letter  said  nothing  about  jj.  take  me  but  the  soup  course  to 

transferring  the  station  to  Mr.  Henrj.  again  on  the  political  wave  length. 

If  the  facts  are  surprising  .so  far,  at  this  , 

point  they  begin  to  be  amazing  and  .seem  to  '  Up  in  the  parliamentary  re.staurant,  things 
be  contrary  to  every  tenet  of  democratic  pro-  |  buzzing.  The  Senate  was  there,  the 

cedure  members  serene  because  they  knew  they  would 

'  .  'be  back  again  -  if  they  lived.  The  Com- 1 

I>cga  Methods  Not  lollowed  i  r  , 

”  moners  were  putting  on  a  brave  front,  anyway. 

This  case  had  to  do  with  the  continued  i  There  is  something  slightly  crazy  about  a 
owncrsliip  of  a  property  by  persons  who  had  member  of  .parliament,  before  an  election.  He 
started  it  and  built  it  up  over  a  period  of  ,  knows  that  chances  are  about  even  that  he 
years.  It  would  be  fair  to  assume,  I  believe,  i  not  be  back  on  the  Hill  for  at  least  four 
that  in  such  a  case  procedure  of  the  C.B.C.  i  ygans.  jf  indeed  ever,  but  he  is  as  happy  as 
Board  of  Governors,  in  conducting  the  hearing,  '  fke  Thanksgiving  turkev  that  gobbles  glee- 
should  conform,  mainly,  to  procedure  in  a  !  tjoom. 


Court  o  41!  <  4k  VI  I  Who  was  it  said  that  Irish  soldiers  march 

They  Did  Nolhing  of  the  Kind  4  ^  4i  -.u  4  ,  ,  , 

,,  ,  4,  •  41,4.  to  death  with  regimental  glee?  Anvwav, 

In  the  first  n  ace  there  is  nothing  in  the  ^  ■ 


thftt's  oiir  2VIP*s 

record  to  show  that  the  Board  of  Governors 

inquired  carefully  into  the  charges  against  the  *  *  * 

owners  of  C.J.C.A.  before  announcing  the  in-  ,  j  \va.s  watching  the  scene  today.  George 

quiry  and  bringing  down  on  the  station  and  '  Drew  was  having  lunch  with  Howard  Green, 

those  connected  with  it  a  great  deal  of  adverse  Vancouver  South,  and  about  as  sure  to  come 
publicity.  back  as  an.v  Tory  in  Canada.  W'ith  him  was 

Announcement  of  the  hearings  was  published  High  Park’s  W’illiam  Alexander  McMaster. 
far  and  wide.  Drew  could  hardly  eat  for  shaking  hands.  He 

Persons  reading  them  must  have  considered  in  his  element.  He  thinks  he  is  going  to 

there  was  something  to  them,  or  the  C.B.C.  pe  next  Prime  Minister,  and  who  can  blame 

Board  of  Governors  would  not  have  been  .  him  for  thinking  it? 


wasting  their  time  with  them. 

But  the  record  doesn’t  bear  this  out. 

It  apparently  was  sufficient  for  the  C.B.C. 
that  someone,  had  a  considered  grievance 
against  the  station. 

Charges  Kept  Secret 


Then  there  were  the  Liberals,  feeling  their  ' 
oats,  sure  that  the  Canso  Bridge,  Old  Age  j 
Pensions,  and  a.  Christmas  Tree  budget  will 
bring  them  back  again. 

Glum  is  the  word  for  M.  J.  Coldwell  and 


Highlights  of  Events  and 
Developments  of  Interest 
to  Finance  and  Business 

Russian  overtures  towards  lifting  of  the 
Berlin  blockade;  decision  in  the  councils  of 
the  Commonwealth  nations  whereby  India, 
although  a  Repubdc,  will  remain  as  a  part¬ 
ner  in  the  British  Commonwealth:  and 
events  in  the  Chinese  civil  war  made  the 
past  week  one  of  peculiar  significance  in 
the  international  field.  Apparent  weaken¬ 
ing  of  Communist  power  in  Europe  is  being 
cancelled  out  perhaps  more  than  offset 
by  the  Red  surge  in  China.  On  the  other' 
hand,  retention  of  India  as  a  commonwealth 
partner  has  important  implications. 

In  domestic  affairs,  the  calling  of  a  fed¬ 
eral  election  for  June '27th,  while  not  un¬ 
expected,  came  with  startling  suddenne.ss. 
With  B.C.  and  Nova  Scotia  also  entering  in¬ 
to  election  campaigns,  the  political  pot  will 
be  kept  on  the  boil  for  the  next  2  months. 
Election  of  Leslie  Frost  to  leadership  of 
PC  party  in  Ontario  surprised  nobody  —  or 
hardly  anybody. 

^  V  ¥ 

There  is  little  encouragement  for  support¬ 
ers  of  a  higher  price  for  gold  in  decision  of 
International  Monetary  Fund  to  force  a 
showdown  with  South  African  government 
on  the  policy  of  the  latter  in  the  matter  of 
gold  sales.  The  Union  recently  has  been 
selling  small  amounts  of  gold  at  prices  in 
excess  of  the  official  level  of  $3.5  an  ounce. 

*  ^  ¥ 

Directors  of  U.S.  Steel  apparently  do  not 

read  the  newspapers  and  are,  therefore,  un¬ 
aware  that  a  depression  is  threatened  and 
that  balance  between  supply  and  demand 
in  the  steel  industry  is  imminent.  This, 
at  least,  is  the  conclusion  to  be  drawn  from 
their  action  of  the  past  week  in  increasing 
the  dividend  on  corporation’s  stock.  First 
quarter  net  fell  just  short  of  a  20-year  peak. 

H-  *  )(■ 

President  of  American  Bankers’  A.ssocia- 
tion  states  that  U.S.  bankers  cannot  see  a 
depression  this  year.  Opinion  is  held  that 
the  curb  to  the  inflationary  move  was  needed 
and  readjustment  in  busine.ss  was  overdue. 
There  were  reservations,  however,  to  the 
no-depression  viewpoint,  including  a  worsen¬ 
ing  of  unemployment,  an  increase  in  busi¬ 
ness  failures  or  development  of  any  degree 
of  trade  suggestion. 

«  V  ¥ 

Increasing  incidence  of  revolutions  . — 
palace  and  otherwise  —  in  South  and  Central 
America  are  causing  not  little  concern 
among  traders  with  Latin  American  c.iun- 
tries.  Latest  development  along  these  lines 
was  announcement  from  Lima  during  past 
week  of  the  crushing  of  a  plot,  before  it 
could  get  underway,  by  the  outlawed  APRA 
party. 

H-  H-  >(■ 

New  York  market  reports  indicate  that, 
despite  recent  price  cuts  in  base  metals, 
demand  continues  to  recede.  Zinc  lost  an¬ 
other  cent  and  refined  copper  was  offered 
at  20  cents  -  a  2-year  low  —  with  no 
buyers  in  sight. 

*  * 

Prior  to  leaving  for  the  United  Kingdom, 
where  he  will  open  the  British  Trade  Fair, 
Trade  Minister  Howe  expressed  the  opinion 
that  the  U.K.  can  attain  a  balance  of  trade 
with  Canada  and  the  rest  of  the  dollar  area  i 
by  1952  —  year  in  which  operation  of  the 
Marshall  plan  is  due  to  be  discontinued.  He 
expressed  the  hope  that  balance  could  be 
achieved  without  any  reduction  in  trade. 


15c  A  COPY,  $5  A  YEAR 

H.  Smith  Donnacona 
Deal  Seen  Benefit 
For  Both  Companies 

Acquisition  of  Virtual  Control 
of  Donnacona  by  Fine  Paper 
Company  will  Permit  Capacity 
Boost  for  Howard  Smith 


By  TE.MPUS  Per  V.A.B. 


Despite  Threat  of  Restricted  i  Acquisition  of  Virtual  Control 

r  ^  ,  ,  ,  ,  ,  .  ,1  4  nonal  Seats  Becloud  an  Already  1  ,  1^  1  r*  o 

Export  Markets  Another  Ac-  i  Doubtful  Issue  —  Hot  Personal  j  ot  Donnacona  by  Fine  Paper 

tive  Year  For  Business  In  Prov-  Ught  for  Drew  —  Government  Company  will  Permit  Capacity 

I  ince  Visualized  PC’s  Both  Confident  of  Boost  for  Howard  Smith 

Outcome 

j  (Special  to  The  Financial  Times)  _  I  .Acquisition  of  150.250  .share.s  of  Donnacona 

Vancouver  Tempo  of  busine.ss  and  indu.s-  '  TE.MPUS  Per  V..A.B.  ^  Paper  Co.,  common  .stock  during  the  past  year 

try  in  Briti.sh  Columbia  may  have  reached  its  ,  _ ] _  I  by  Howard  Smith  Paper  Mills  Ltd.,  as  re- 

po.stwar  maximum  last  year,  but  there  is  very  j  ^4  ,  .  „  .  i  vealed  at  the  latter  companv's  annual  meet- 

little  evidence  of  a  decline  this  year.  \  tawa  Louis  Sj^.  Laurent  has  called  the,  ogives  latter  company  a  lO'^r  interest  in 

Retail  sales  in  Briti.sh  Columbia  led  all  '  ;  Donnacona.  Since  the  turn  of  the  year  it 

Canada  in  1918  in  percentage  gain,  repre.sent-  the  Prime  .Minister  announced  his  elec,  j  indicated  that  additional  shares  have 

ing  an  advance  of  136  per  cent  since  1941,  and  managed  to  throw  a  bit  of  |  peen  acquired,  a.ssuring  Howard  Smith  of  vir- 

it  would  not  be  at  all  surprising  if  this  year  j  announcement  too.  ;  Included  in  the  above  figure  are 

were  to  surpa.ss  the  1948  figure.  Factors  to  be  |  ’I'ke  House  was  in  no  manner  prepared  for  j  37,7.=>o  shares  of  Donnacona  purchased  from 
considered  are  the  entrance  of  the  Eaton  and  1  Uie  election  announcement  when  it  came  |  the  Dominion  Tar  &  Chemical  Co.,  for  $993,- 
Simpson  organizations  on  a  large  scale  in  just  before  adjournment  on  Tuesday  night.  :  087.  indicating  a  price  of  appro,\imately  $26.00 
to  the  west  coast  field  and  the  rising  volume  'There  had  been  a  see.saw  battle  among  the  |  a  share.  The  balance  of  the  shares  were  pur- 
of  automobile  sales  as  new  units  become  avail- !  experts  it  is  true,  and  the  June  date  had  chased  for  $2,484,862.  or  $22.00  a  share,  giving 
able.  I  more  or  le.ss  emerged  as  takeing  the  spotlight  |  an  over-all  average  of  about  $23.00  per  share. 

For  the  entire  year,  however,  the  industries  away  from  any  possibility  of  an  October  elec-  1  In  relation  to  the  curr^t  market  for  Don- 
pace  may  be  slowed  down  somewhat  by  ex-  !  tion.  .And  some  of  the  wise  boys,  notably  |  nacona  this  price  would  appear  to  be  high, 
port  restrictions.  The  forest  industrie.s,  which  Alex  Hume  of  the  Ottawa  Citizen,  had  got.  i  but  from  the  long  term  point  of  view  it  is  felt 
set  an  all-time  record  last  year  with  a  gro.ss  fen  their  gue.ss  on  paper.  But  the  official  '  that  this  a.ssociation  of  the  two  companies  will 
value  of  production  of  more  than  $300,000,000,  announcement  was  not  expected  until  after  j  prove  beneficial  to  both. 

may  be  obliged  to  accept  reduction  in  sales  ^  s.  Liberal  caucus  on  Wednesday.  1  This  deal  assures  Howard  Smith  of  acce.ss 

this  year  because  of  curtailment  of  the  United  !  .Mr.  St.  Laurent  outfoxed  them.  The  House  !  f®  valuable  and  extensive  timber  limits  in  the 

Kingdom  and  other  Empire  markets  owing  to  1  was  merely  loafing  along  when  the  rumor  province  of  Quebec,  and  a  substantial  pulp 

dollar  shortages.  '  began  to  circulate  through  the  buildings  that  supply,  now  essential  to  its  expanding  produc- 

It  was  only  about  ten  years  ago  that  the  something  was  up.  Members  of  the  Press  f*””-  particularly  as  its  own  sources  of  supply 
figure  representing  last  year's  forest  revenue  ;  Gallery  moved  into  the  Gallery  and  the  seats  hsve  become  insufficient  to  meet  the  present 

was  applicable  to  the  receipts  from  all  the  Vif  the  Government  side  of  the  House  filled  j  market  demand  for  book  and  writing  papers, 

province's  primary  industries.  The  sale  of  up.  Then  the  opposition  began  to  move  in  I  U Po'uf^d  out  at  the  annual  meeting  that 

lumber  alone  brought  in  more  than  $160,-  too.  Finally  the  Prime  Minister  came  in.  I  '''  ff*®  P^st  few  years  the  company  had  been 

000,000  in  1948.  There  mav  be  an  increase  in  ;  4  „,4 ^  I  unable  to  meet  the  demand  for  these  products. 


This  deal  assures  Howard  Smith  of  acce.ss 


Then  the  opposition  began  to  move  in  !  U  was  pointed  out  at  the  annual  meeting  that 
Finally  the  Prime  Minister  came  in.  j  the  past  few  years  the  company  had  been 
ew  minutes  iater  artd  the  gue.ssing  was  the  demand  for  the.se  products. 

June  27th  was  election  dav.  Of  I  “  ^  at 

e.  it  is  not  official  vet.  It  is  nece.ssarv  !  Cornwall  would  absorb  the  company  s  entire 
le  Governor  General  to  approve  of  the  j  Production  of  sulphite  pulp,  which,  in  turn. 
J  of  his  prime  minister  that  the  House  considered  to  be  about  in  rea-sonable  bal- 

ssolved.  But  for  all  practical  purposes  /’oori  -supply, 

louse  will  clo.se  down  on  Saturday  and  j  ,  Ultimate  benefits  to  Donnacona  shareholders 
m  is  assured  for  June  27th.  from  the  deal  are  also  seen  as  a  result  of  the 

association  with  the  big  five  and  specialty 
*  *  ^  paper  producer, 

ction  in  the  House  was  varied.  But  Might  Convert  Mill 

siasm  ran  high.  'Tliere  was  the  usual  Plant  capacities  of  Donnacona  are  e.stimated 
thumping  and  papers  were  hurled  into  3,  follows:  100.000  tons  of  newsprint  per  an- 
ir.  Gordon  Graydon  took  over  for  the  j  num,  96,000  tons  of  groundwood  pulp,  .50,000 


,  ,  ,  ,  .  ,  A  few  minutes  iater  artd  the  gue.ssing  was 

pulp  and  paper  value,  but  lumber  may  .slip  a  ,  ^3^.^  Of 

few  notches.  Prices  are  already  softening  in  .  ^our-se.  it  is  not  official  yet.  It  is  nece.ssary 
e  ower  giaces.  j  Governor  General  to  approve  of  the 

I  Salmon  Markets  Doubtful  |  advice  of  his  prime  minister  that  the  House 

muo  ci.,!,;,,,,-  ..ff.  ;  *1®  dissolved.  But  for  all  practical  purposes 

riip  fishing  industry  mav  suffer  even  more;,,  ,,  .,,  ,  .  „  .  .  . 

♦hor,  _ _ 4u‘  ■  4V,  u  House  Will  clo.sc  down  on  Saturday  and 

than  lumbering  because  this  is  the  vear  when'  ,  ..  .  .  ,  . 

4V,. .  V,'.  1  4-  4u’  1  w!  election  is  assured  for  June  27th. 

normally  there  is  a  big  pack  of  the  valuable  ' 

sockeye  grade.  Every  four  years  there  is  a  '  4$  ♦ 

‘big’’  sockeye  year.  Unfortunately,  there  is  Reaction  in  the  House  was  varied.  But 


‘big’’  sockeye  year.  Unfortunately,  there  is  Reaction  in  the  House  was  varied.  But  Might  Convert  Mill 

no  present  praspect  of  being  able  to  sell  the  '  enthusiasm  ran  high.  ’There  was  the  usual  p,3nt  eipacities  of  Donnacona  are  e.stimated 
entire  output  of  the  canneries.  Perhaps  there  I  desk  thumping  and  papers  were  hurled  into  3,  follows:  100.000  tons  of  new.sprint  per  an- 
will  be  a  market  for  all  the  .sockeye  because  '  the  air.  Gordon  Graydon  took  over  for  the  j  96.000  tons  of  groundwood  pulp,  .50  000 

this  is  a  premium  fish,  but  the  outlet  for  other  Progressive  Con.servatives  Col.  Drew  was  up  i  sulphite  pulp  130  000  tons  surplus’for 

grades  such  as  pinks  and  chums  should  be  :  in  Toronto  where  the  provincial  Tories  were]  33,5,  and  90.000,000  sq.  ft.  of  imsulating  board 
anything  but  favorable.  i  busy  selecting  a  successor  to  take  over  as  '  pg,,  annum 

La.st  year  the  total  pack  of  Briti.sh  Columbia 'premier.  j  Should  the  necessity  arise,  and  conditions 

-salmon  of  all  species  and  grades  was  about-  "The  government  is  being  chased  by  the  3,,g  ,„gh  as  to  make  it  advisable  a  part  of 
1,300.000  ca.ses,  and  about  300,000  ca.ses  of  the  people  to  the  people  ".  Graydon  said.  "They  Donnacona's  output  of  newsprint  could  prob- 
1948  pack  are  still  un.sold.  This  year's  pack,  ,  know  they  are  facing  a  vote  of  confidence  and  ably  be  converted  to  the  production  of  fine 
if  present  expectations  materialize,  will  be  in  ;  this  is  an  easy  way  to  slip  out.  -M.  J.  Cold,  papers.  -Manufacture  of  plastics,  commenced 
the  neighborhood  of  1,800.000  cases.  This  is  ;  well  of  the  CCF  and  Solon  I-ow  of  the  Social  early  in  1918  by  Howard  Smith  through  a 
a  lot  of  fish,  especially  when  you  eliminate  i  Credit  also  had  a  word  to  say.  But  generally  sub-sidiary  company,  the  Arborite  Co  could 
the  United  Kingdom  market  which  in  a  nor-  '  approval  seems  abroad  that  the  i.ssue  was  at  pos.sibly  be  expanded  with  this  addition 

mal  pre-war  year  used  to  absorb  about  750,000  last  to  be  joined.  to  available  supplies  of  raw  materials, 

cases  and  which  during  the  war  took  an  even  i  It  will  be  the  first  trial  of  strength  for  EarninES  of  the  two  comoanies  have  risen 


to  available  supplies  of  raw  materials. 

Earnings  of  the  two  companies  have  risen 


greater  quantity.  If  the  United  Kingdom  con- i  Mr.  St.  Laurent  as  a  Prime  Minister  and,  j  sharply  .since  the  close  of  the  war.  Howard 
tinues  to  stay  out  of  the  market,  British  Col- i  as  such,  the  election  has  an  especial  interest.  ;  Srnith,  for  the  fiscal  vear  ended  December 
umbia  packers  will  have  to  <lispo.se  of  most'  Chosen  as  leader  by  a  national  convention  |  3i_  i94g.  reported  net  earnings  amounted  to 
of  their  pack  in  Canada,  and  the  domestic  land  created  Prime  Minister  without  refer- j  622,  equal  to  $9.18  per  common  share  as 

market  has  never  been  able  to  ab.sorb  more  ence  to  the  people  as  a  whole,  IVIr.  St.  |  go^paVed  ’  with  $1,9()6.651  or  $4.77  per  share 
than  a  relatively  small  proportion  of  the  total  Laurent  will  now  face  a  people's  verdict.  He  :  f„,.  5947^  ji,ig4,637  or  $2.48  per  share  for 

output.  The  United  States  cannot  be  reached  ;  believes  he  will  survive  the  experience.  As  i  19.1$ 

with  Oanadian  canned  salmon  because  of  a  a  matter  of  fact  he  has  said  that  hi.s  party  |  Donnacona  paper  I’eported  net  eaTnin'^'s  for 
mountainous  25  per  cent  tariff.  will  take  at  least  1.50  out  of  the  262  seats  ]  the  fiscal  year  ended  December  31,  19V8,  of 

The  farm  situation  is  similarly  clouded  by  in  a  House  swollen  by  a  10-seat  inciease  due  '  $i,,57i.899,  equal  to  $3.88  per  common  share 


The  farm  situation  is  similarly  clouded  by  in  a  House  swollen  by  a  10-seat  inciease  due 
Britain's  reluctance  to  buy  fresh  apples  from  !  to  redistribution  and  a  seven-seat  addition 
this  country.  This  is  even  more  serious  than  from  the  new  10th  province  of  Newfoundland, 
might  be  superficially  considered  because  the  *  k  * 


orchards  of  the  Okanagan  valley,  the  prov¬ 
ince's  major  producing  area,  were  planted  with 
types  of  apples  especially  suitable  for  the  ex¬ 
port  trade  to  the  United  Kingdom.  New 
varieties  cannot  be  planted  and  grown  over¬ 
night. 


The  entrance  of  the  loth  province  is  going 


as  compared  with  $1,215,174  or  $3.01  per  share 
for  1947,  and  $776.1.56  or  $1.87  per  share  for 
1946. 

In  view  of  the  continued  high  demand  for 


to  lend  another  item  of  interest  to  the  contest  company's  producLs,  earnings  should  be 


for  it  will  be  the  first  time  Liberal  and  Tory 
have  clashed  in  Newfoundland  on  a  Canada 
wide  federal  i.ssue.  How  Newfoundlanders 


The  bloom  also  appears  to  be  off  the  metal  I  federal  responsibility  j  rfemis  of  $2.00  a  share  on  its  common  s 

arket,  although  Consolidated  Mining  &  , '®"’ains  to  be  seen.  But  here  too,  .Mr.  St.  widely  covered  by  earnings  of  $9.18  per  s 
nelting  Co.  proposes  to  go  ahead  with  mo-  '  seems  o  '  ence,  tor  le  ,  la.st  year.  Donnacona  Paper  is  on  an  ar 


well  maintaineii  in  the  current  year. 

Position  Riunaiiis  Strong 
Howard  Smith  is  presently  paying  divi'- 
dends  of  $2.00  a  share  on  its  common  stock, 
widely  covered  by  earnings  of  $9.18  per  share 
last  year.  Donnacona  Paper  is  on  an  annual 
basis  of  $1.00  per  share  payable  semi-annually. 
Extras  amounting  to  7.5  cents  a  share  were 


And  even  after  announcing  the  hearings,  i  fervor  in  them  at  all. 


Co.  I  may  be  all  wrong,  but  I  sense  no  |  either  way,  between  the  2  countries. 


the  Board  of  Governors  failed  to  tell  the  sta¬ 
tion  owners  the  nature  of  the  charges  made 
against  them. 


The  Press  Gallery  is  busy  taking  a  poll  and  | 
quite  a  few  have  recorded  a  Liberal  victory.  I 
I  happen  to  know  that  much.  But  let's  be  1 


It  has  been  said  that  even  the  members  of  i  j  haven't  heard  yet  how  many  predict 

the  Board  didn't  know  the  nature  of  the  3  oj-ew  win 

charges  at  this  stage  of  the  game.  -  u  4u-  4u  4  tr  >, 

And  even  when  the  case  opened  two  weeks  1  such  gossip  as  this;  that  Heber 

later  in  the  Windsor  Hotel  before  the  Board  ;  Hatfield,  the  potato  king  from  Victoria-Carle- 
«f  Governors,  the  owners  of  C.J.C.A.  STILL  |  not  run  again  He  can  wm 

DIDN'T  KNOW  THE  NATURE  OF  THE  Tones  sure,  if  he  wins.  If 

CHARGES  doesn’t,  who  knows?  Loran  Baker,  gra- 

'  cious  and  efficient  business  man  from  Shel- 


A4  «  4^ 

Following  rapid  settlement  by  UAW  pres- 
ident  Walter  Reuther  of  a  strike  in  the 
Packard  Motors  plant  which  lasted  only  a 
few  hours,  the  union  head  moved  right  into 
the  threatening  Ford  situation.  Packard 


Smelting  Co.  propases  to  go  ahead  with  mo-  '  .  1.  ’  .  n  4  ,  \ear.  uonnacona  r'aper  is  on  an  annual 

dernization  of  its  lead  smelter.  This  I'ompany  ;  will  take  five  out  of  the  j  basis  of  $1.00  per  share  payable  semi-annually, 

broke  new  production  and  value  records  last  ;  **1^**1 a.s  a  minimum.  Extras  amounting  to  7.5  cents  a  share  were 

year.  In  view  of  the  metal  price  trend  it  een  ic  e  ei  ei.  e  i.s  ,  paid  in  194 1.  None  since.  Acquisition  of  the 

.seems  hardly  likely  that  the  performance  will  | Newfoundland  i.o0.2.50  shares  of  Donnacona  Paper  Co.,  com¬ 
be  duplicated  this  year.  i  and  he  is  prepared  to  throw  everything  in  the  mon  stock  will  mean  approximately  45  cents 

British  Columbia  is  still  in  a  mood  for  ex- i  fought  per  share  on  the  332,836  shares  of  Howard 


Col.  Drew  has  not  been  idle  either.  He  i.s  |  paid  in  1947.  None  since.  Acquisition  of  the 
[recently  home  Irom  a  visit  to  Newfoundland  j  1.50,2.50  shares  of  Donnacona  Paper  Co.,  coni- 


pansion,  however,  and  the  provincial  govern¬ 
ment  seems  to  feel  that  at  least  one  large 
aluminum  plant  will  be  built  in  the  province 
very  soon.  Aluminum  Co.  of  Canada  is  cur¬ 
rently  spending  $1,000,000  on  a  survey  to  de- 


jbook  into  the  contest.  Lssues  wilt  be  fought  I  per  share  on  the  332,836  shares  of  Howard 
hotly.  It  will  probably  be  the  bitterest  battle  |  Smith  common,  ba.sed  on  Donnacona's  current 


since  the  days  of  Bennett. 

Indications  are  in  the  wind  that  Quebec 


dividend  of  $1.00  per  share. 

Despite  the  purchase  of  the  block  of  stock. 


few  hours,  the  union  head  moved  right  into  very  soon.  Aluminum  Co.  of  Canada  is  cur- ■ make  a  deal  with  j  Howard  Smith's  financial  position  remains 
the  threatening  Ford  situation.  Packard  I  rently  spending  $1,000,000  on  a  survev  to  de-  separate  school  situation  before  |  strong,  with  working  capital  as  at  December 

settlement  was  achieved  by  granting  practi-  I  fermine  the  most  suitable  site,  and  the  gov-  out  in  his  support.  In  Eastern  |  .31.  1918,  shown  at  $8,000,250  as  compared  with 

cally  all  of  local's  demands.  ernment  hopes  that  the  location  will  not  be  particular  the  separate  Catholic  j  $8,486,584  at  the  end  of  1947.  Current  Assets 


Nature  of  the  Charges 


bourne-Yarmouth,  and  presently  parliamentary 


At  the  start  of  the  hearings,  Joseph  Sedge-  assistant,  is  not  going  to  run  again.  This  is 
wick,  K.C.,  and  Duncan  McTavish,  coun.sel  for  j  «  sad  blow  to  me  personally,  I  think  it  is  a 
the  operators  and  owners  of  the  station,  j  distinct  loss  to  Nova  Scotia,  a  minor  tragedy 
fought,  in  common  lairne.ss,  a  copy  of  the  ;  bis  own  riding,  and  Parliament  will  miss 
charges  so  that  they  might  know  how  to  him.  He  was  one  of  the  ablest  MP’s  that  | 
proceed  with  the  defense  Nova  Scotia  has  sent  up  here  for  years.  Let's  ' 

At  the  suggestion  of  Mr  Dunton  the  gover-  not  disgui.se  it;  I  think  he  is  tops.  : 

nors  adjourned  to  consider  this  request. 

On  their  return  to  the  room  in  which  the  4$  ♦  4^  I 

case  was  being  presented,  Mr.  Dunton  an-  j  So  the  boys  were  happy  all  the  way  from 
nounced  that  Mr.  Henry  would  proceed  with  j  the  soup  to  the  ice  cream.  You  could  feel 
his  charges  as  scheduled.  He  did  so  under  [  they  were  ballot-happy  and  the  way  they 


4$  4$  ¥ 

Truman  administration  is  having  trouble  ' 
in  Congress  with  its  new  Labour  Bill.  A  ' 
Democrat  bloc  is  stringing  along  with  the  ^ 
Republican  minority  in  attempting  to  retain 
most  of  the  provisions  of  the  Taft-Hartley 
law.  A  close  fight  is  indicated  with  both 
administration  and  pro-Taft-Hartley  forces  . 
expressing  confidence  in  the  outcome. 

4|4  4$  > 

.An  official  of  Macy’s  departmental  stores 
is  quoted  as  estimating  that  sales  of  the 
chain  will  show  a  reduction  of  about  8  per 


ernment  hopes  that  the  location  will  not  be 
opposed  by  the  fishing  industry  since  some  , 
waterpower  .^ites  on  the  Fraser  river  are  im¬ 
portant  for  salmon  spawning.  However,  it  is 
believed  that  regardless  of  where  the  Alum¬ 
inum  Co.  wishes  to  establish  some  means  will  , 
be  found  of  safeguarding  the  fishing  industry  I 
through  building  of  ladders  or  other  forms  of 
fishways.  There  are  some  areas  in  the  Fraser 
watershed,  with  large  power  po.ssibilities.  that  | 


schools,  which  teach  mainly  French  in  the  ;  totalled  $13,457,475,  consisting  of  Cash,  $971,- 
lower  grades,  have  been  falling  into  financial  :  997.  Accounts  Receivable,  $4,9.59.657.  and  In¬ 
difficulties.  French  Quebec  has  been  pressing  !  ventories,  $7,525,821,  as  against  Current  Lia- 
Drew  on  this  question  for  some  time.  One  j  bilities  of  $5,457,225,  made  of  Accounts  Pav- 
story  i.s  that,  while  Premier  of  Ontario,  he  ,  able,  $3,609,460,  Taxes,  $1,447,765,  and  Bonds 
had  promised  some  action.  Whether  that  is  1  due,  $400,000. 

true  or  not,  many  circles  say  this  i.ssue  i.s  '  _ 

bound  to  move  into  the  campaign  in  Quebec.  '  it 

^  Jf,  ^  j  Amt  Hc^Ct  1  IT 

This  leaves  Mr.  Drew  in  a  peculiar  position.  | 


^  ,  are  barren  of  .salmon  and  whose  choice  a.s  i  This  leaves  Mr.  Drew  in  a  peculiar  position.  | 

.  4,^1  hydro  sites  would  draw  no  protest  from  the  '  Eastern  Ontario,  where  the  schools  are  lo.  Corporation  Reports  and  Company  News 

.An  official  of  Maevs  departmental  stores  _  ......  .  —  !  niviUenU  npciaratiims 

ic  op  ootip^oVino-  thaf  oalpo  thp  fishiiig  gioup.  catcd,  IS  stioiiglv  Oiange  and  Protestant.!  ui\i(ienii  ueciaraf  ons . 

cha^n  will  .show  a  reduction  of^bout  8  per  ,  government  hopes  to  be  abl<|  to  award  These  groups  are  not  going  to  take  too  well  i  Ho, id 

HTS^tUater\har  adve7tiJing^  '  C'ea^E^tern  RailwaVt^PHnc^e  Gemge  wi'th-  |  apt't’d’^exTress  t'reir  senUmentsT.rthe*  vtte‘‘'in  '  ^  General  News . 

.  ^  .  in  a  few  weeks.  This  project  i.s  svmbolic  of  both  federal  and  provincial  elections  !  Company  and  General  News  .  4  #  .  ‘ 

tions  will  be  boosted  and  inventories  kept  at  ^  •’  •  ootn  jcuciai  onu  piov.ncirti  cietnon.s.  ;  tu.  n — 

an  effective  minimum. 


formal  protest. 

This  move  could  have  only  one  result.  Gor- 
tContiiuied  on  page  16) 
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talked,  they  gave  off  an  aura  of  confidence.  |  an  effective  minim.um.  |  (Continued  on  page  16 

Then  the  afternoon  house  had  the  nice  I _ _ _ _ _ _ 

gentle  atmosphere  of  a  beer  garden.. 

Hon.  sf  Laurent  put  through  a  Oiscouiit  Hergef  Talk,  Bridge  D»E«W, 

motion  which  tied  up  the  time  of  the  house,  ^  4  ^  '  O 

till  dissolution.  Or  tried  to.  George  Drew  .  _ _ _ 

rose,  and  then  the  balloon  went  up.  "This  j  .  .,.4  ,.4 

government  will  soon  be  dead  -  very  dead”,  |  Some  strength  in  the  Dominion  Bridge  and  m  he  two  stocks,  but  would 

Gorgeous  George  insisted.  Hoots  from  the  Dominion  Engineering  i.ssues  has  been  in  evi-  that  Dominion  Engineeiing  s  aie 

Grits.  Then  he  caviled  it  "an  authoritarian  dence  during  past  month  or  so.  Dominion  *4 

.,,  ,,  ,  .  uciii-c  j/p.  I.  11  u  creased  divider,  pavments  whi 

government  .  More  hoots.  j  gndge  ha.s  moved  gradually  upwards  from  benefit  the  controllin 

Drew  then  said  he  was  not  going  to  be  around  32  about  the  end  of  March  to  a  high  iy„minion  Bridge. 

manoeuvered  into  a  position  where  it  would  be  of  37 '2.  April  22,  the  highest  level  for  some  Dominion  EngineeriuE  howev 


Mr.  Drew’s  own  constituency,  Carleton,  is  i  ^ Editorial  I  age  . 
ronglv  Protestant  and  Orange.  What  it  I  Hints  to  Investois  Page 
11  4„  1-;,..  4i,»  _ 1  _  1 _ ,  ■,  A  Page  of  Geneial  News 


in  effective  minim.um.  |  (Continued  on  page  16)  !  Mr.  urews  own  consuiuency,  Garieion,  is 

strongly  Protestant  and  Orange.  What  it 
I  will  do  to  him  if  the  school  i.ssue  breaks  i.s 

Discount  Merger  Talk,  Bridge  D.E.W. 

^  ^  task  a.s  he  had  when  he  was  elected  without 

1. 1—  '  ■  .  Liberal  opposition.  This  time  there  will 

Some  strength  in  the  Dominion  Bridge  and  in  the  two  stocks,  but  would  rather  imply  definitely  be  stiff  opposition. 

iniinion  F.ne'ineerine'  Issues  has  been  in  evi-  Uiat  Dominion  Engineering’s  are  running  at  a  I  W.  D.  T.  Atkinson,  popular  principal  of 


that  Dominion  Engineering’s  are  running  at  a  I  W.  D.  T.  Atkinson,  popular  principal  of 
high  level,  indicating  the  possibility  of  in- '  Ottawa's  Globe  Collegiate  is  the  <*hoice  of  the 
creased  divider  payments  which,  in  turn,  |  Liberals  of  the  area  for  the  man  to  beat 
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Drew  according  lo  the  local  authorities.  But  | 
there  is  one  difficultv.  Mr.  Atkinson  is  I  Vnii 


\UjiMti, 

SU'i'I 

\illl  WilxM 


manoeuvered  into  a  position  where  it  would  be  of  37 '2,  April  22,  the  highest  level  for  some  Dominion  Engineering,  however,  has  just  concerned  what  effect  the  entry  into  political  n'l.au.r'nl'* 

said  that  the  government  wanted  to  do  this  i  time,  on  quite  active  turnover.  It  is  currently  p^jfi  jts  annual  riividend  of  $3.00  a  share  on  might  have  on  his  superannuation  as  a  prin-  1  '  auada  ... 

or  that  but  the  opposition  stopped  them.  1  quoted  in  the  neighbourhood  of  36'’’4.  April  27,  this  year,  so  that  any  further  pay-  cipal  This  ha.s  to  be  ironed  out.  But  if  [  J 

Even  the  CCF  applauded  this  crack.  "We  are.  Dominion  Engineering  Works  ha.s  moved  up  ments  this  year  would  point  lo  a  change  in  it  irons  well  Mr.  Atkinson  will  probably  be  (.anadiiui  oil 

going  to  form  the  next  government,  said  j  ^2  to  47 '2  in  about  the  same  period  of  dividend  policy  on  the  part  of  the  company,  of  the  man  whom  Drew  has  to  beat.  Known  ^ViTiinK"". 

Drew.  "God  help  Canada,  said  a  Liberal.  ^  time.  The  stock  touched  a  high  in  January  which  there  has  been  no  official  intimation,  widely  as  a  public  speaker  of  note  and  a  <>iu.  . . 

Drew  tlicn  sailed  on,  with  occasional!  this  year  of  18,  but  eased  back  to  42  in  March  A  dividend  of  $3.00  a  share  was  also  paid  on  humorist  .Mr.  Atkinson  if  he  runs  will  do  *(';”"iVios'  'hliiirriHl  . 

brushes  with  Mr.  Speaker.  "Hong  King",  and  has  subsequently  advanced  again  to  its  April  27,  1948,  an  increase  over  the  $2.00  rate  no  small  part  of  the  livening  up  of  the  cam-  (  Crni^  liii  . 

yelled  a  Grit.  |  present  level.  paid  each  year  since  1943.  paign  which  Is  in  prospect.  ,  llHIIIihuVltros.  ’  !  .! 

muan  rix  xf/'.r'Qnn  fViot  rvxflu'  haH  In  some  Quarters  reason  for  the  strenEth  "What  oarticular  nbiect  would  he  achieved  If  Mr.  Atkinson  does  not  run  there  are  three  Ka^i.  Mr<l  I'l'ixl.  . 


lime.  The  stock  touched  a  high  in  January  which  there  has  been  no  official  intimation.  I  widely  as  a  public  speaker  of  note  and  a  <>iu. 

I  this  year  of  48,  but  eased  back  to  42  in  March  A  dividend  of  $3.00  a  share  was  also  paid  on  I  humorist  .Mr.  Atkinson  if  he  runs  will  do  *(';”",Vios  'hlinrri 


yelled  a  Grit.  |  present  level. 

Then  Dr.  McCann  remarked  that  Drew  had  ;  In  some  quarters  rea.son  for  the  strength 


What  particular  object  would  be  achieved  If  .Mr.  Atkinson  does  not  run  there  are  three 


been  down  in  Newfoundland  looking  up  his  has  been  attributed  to  rumors  suggesting  the  in  the  merging  of  the  two  companies  i.s  not  j  other  names  lieing  mentioned.  The.se  are 
( Ont*  oT  aiu’t^.stoBS  was  h  pt^s.sibilily  ul  mouu*  .sloi  k*  flrur,  uiile.s.s  it  i.s  frit  Itiu!  ri'i>a4>iu4t^.s  in  oprra*>  j  t rollrr  1<.  1«.  Ottawa,  l4>ui)i.'aii 


aiu'estoi’.s.  (One  of  Oiew’s  aiu’eslocs  wa.s  h  pos.sibilily  ol  .some  toriu  ot  exelianj'c  .stoik. 
Newlomullamler,  aiul  he  vi.iileti  llie  x*‘0'e  the  Wouht  re.soll  in  mei^^iiir,  of  the  UViieoin- 


tioii  tnieiit  he  etu 


Aldt  I'a  V  Well  Known  (JttdAd  l^iw'vn 


partie.'i  into  one  unit.  Ouininion  HiiU^e  i'o,  Uonanioii  Hriuee  I'o.  ha.r  an  authorized  i  nalpii  Sv\eet,  tavv><r}  ana  pte.Nriit  pie.Marui 
already  ha.s  conliol  of  iJoiiiiinon  Kn^iUtrei ine.  capiLahzdUon  of  UoO.Ooo  no  pai  value  ahare.^,  |  >r  tiie  t'aMclon  l.iheial  A.v'toeiaiioii. 


I*.  <  .  (  hiniKr 
U-hufici!. 


Later  Drew  aaiU,  "A  budget  lia.s  been  pre¬ 
sented  — **A  g:ood  one,”  exclaimed  George 

(Continued  on  page  16) 


tluough  ownership  ot  62  per  tent  of  out.sland- 
ing  capitalization  of  125,000  shaies. 


id'  which  .il'hPol  are 


'I'he  Libel  aU  are  gciin^  lo  be  .‘tiici  Li  ew'.’s 


86.040  unissued.  Uuiuinion  Kngineeiing  Works  scalp  this  time.  AU  of  which  means  that 


Other  quarters  are  inclined  to  di.sconnt  has  125,000  no  par  value  share.s  authorized,  all  i  ('arleton  will  see  some  of  the  hoite.st  action 


merger  rumors  as  a  reason  for  the  strength  ‘  of  which  have  been  issued. 


(Continuefl  on  page  16) 


Inter.  Nickel 
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2  THE  FINANCIAL  TIMES,  APRIL  29,  1949. 


Domestic  Sales  „  ^  -  - - 

*  By  Empire  Brass  in  48 

Ford  of  Canada  Net  profit  of  $571,711,  equal  to  j  Tor,  Iron  Works 

$8. .53  per  common  share,  i.s  report-  |  - 

At  Record  Peak  ’49  Outlook  Seen  Good, 

w  Company  Ltd.  for  1948.  Tins  com-  —  ‘x  C  c  •  • 

-  pared  with  $336,401,  or  $4.61  perl  Despite  Some  Easing  in 

Annual  Meeting  Told  of  share  in  previous  year.  Operating  1  Demand  for  Small  Items 

Shift  in  Markets  -  - 

_  I,  ,  r  i  I  >996.96,).  Working  capital  was  Earnings  of  Toronto  Iron  Works 

Declining  Export  De-  raised  to  $1.142.065  from  $849,209,  I  Ltci.  in  1948  reflect  a  record  year 
mAna  inventory  to  $1,096,118  from  ■ 

I  $727  774  '  sales,  annual  report  reveals. 

i'indsor  —  More  passenger  cars  I  Transfer  to  inventory  reserve  be-  Operations  in  1949.  indicate  some 


Go^  Results  Reported  I  Record  Year  Fof  Another  Active 

By  Empire  Brass  in  48  Deficit  in  1st  Quarter 

Net  profit  of  $571,711,  equal  to  j  Tor,  Iron  Works  Montreal.  —  Operating  revenues  Stelco  Year  Is 

$8.53  per  common  share,  is  report-  |  -  for  the  Canadian  National  System,  m 

ed  by  Empire  Brass  Manufacturing  !  <aq  Outlook  Seen  Good  inclusive  for  the  month  of  Saam  Cn|>  ^OgLO 

Company  Ltd.  for  1948.  This  com- j  jccn  jviarch,  1949,  amounted  to  $41,436,-  m  w -w  w 

pared  with  $336,401,  or  $4.61  per  I  Despite  oOme  EflSing  111  oqo.  Operating  expenses  were  $40,- 

share  in  previous  year.  Operating  1  Demand  foP  Small  Items  591,000.  The  net  operating. revenue  Supply-Demand  Balance 


Dividend  Declarations 


r>  I*  •  r  i  j  »«o  11.3  FH 1  HgS  01  1  OrOIllO  1  FOIl  \\  OrKS  [  WCIC  #OOpOiJA,UV/U .  I  M  I  J.  ^  V.'.i'r  . 

Declining  Export  De-  raised  to  $1,112,065  from  $849,209,  reflect  a  record  year !  operating  erations  Likely  to  Con-  ;v„„„r‘  (;„|,|  Mi'nes 

mand  inventory  to  $1,096,118  from  •  i  revenue  $2,838,000.  Net  decrease  tinue  On  Heaw  Scale  "!• 

-  $(2(,<.4.  *  I  IS  thus  $1,993,000  from  a  year  ago.  _  _  .  itank  of  roionio  . 

Windsor  —  More  passenger  cars  I  Transfer  to  inventory  reserve  be-  Operations  in  1949.  indicate  some  .  are  operating  figures  only.  Bales  of  The  Steel  Co.  of  Canada  n"{huli.st  p.  &  Extra' 

and  trucks  will  be  available  in  the  '  fore  net  profit  was  $200,000  in  1948  'f*  volume  and  a  some- [  and  do  not  include  taxes,  equip-  Ltd.,  continue  to  expand,  share-  hatrs  &  innr.s,  . 

Canadian  market  this  year,  Doug-  j  and  $150,000  in  1947,  equal  to  $3.33  what  unbalanced  operation.  Orders  I  ment,  rentals,  fixed  charges,  etc.  holders  were  told  at  annual  meet-  IvhJuIJJ  *  soil's,’  “B’'  "  ’ 
las  B.  Greig,  president  of  Ford  |  and  $2..50  per  common  share,  re-  for  large  oil  storage  tanks,  bins,  j  First  quarter  summary  follows:  >hg  held  in  Hamilton  this  week.  In  Blue  HiMion  roip..  Pirf. 
Motor  Company  of  Canada,  Lim- 1  spectively.  1  erection  on  customers’  revenues.  $11,5.646,000,  his  presidential  addre.ss  to  the  il.mes  J.ni.f  ^ 

Ited,  told  shareholders  at  annual:  sales  were  considerablv  in  excess  I  ($106,670,000) :  operating  expen-  meeting.  H.  G.  Hilton  stated  that  - . 

meeting  of  Company  here  this  i  ^f  .j^^g  reports  C.  H.  ’ !  ses.  $117,786,000,  ($:05.125.000) :  sales  during  the  first  three  months  ii'rSwt.""  *  Thsid^ 


Export 


More  passeng:er  cars  I 


'  •  ■■  wi  ■  TT  Wl  1%^  Montreal.  —  Operating  revenues 

-  for  the  Canadian  National  System, 

'49  Outlook  Seen  Good.  ‘"‘’•usive  for  the  month  of 
-  C  •  •  March,  1949,  amounted  to  $41,436,- 

Uespite  OOme  Easing  in  000.  Operating  expenses  were  $40,- 
Demand  tor  Small  Items  .591,000.  The  net  operating. revenue 

was  $845,000.  In  March,  1948,  re- 
Earnings  of  Toronto  Iron  Works  venues  vv-ere  $38,651,000;  expenses 
;d.  in  1948  reflect  a  record  year  ]  i?35,813.000,  and  the  net  operating 
,  ,  ,  .  '  ,  I  revenue  $2,838,000.  Net  decrease 

of  sales,  annual  report  reveals.  ...  „„„  nnn  . 

;  '  .IS  thus  $1,993,000  from  a  year  ago. 

Operations  in  1949.  indicate  some  a,,  '  , 

‘  These  are  operating  figures  only. 


_  AKiu-w-Siirpsss  .Shoe  Storm  . 

_  I  I  n  I  I  .Aliiiiiiniuiu  1.1(1.,  Pref.  ... 

Supply-Demand  Balance  | 

Near  But  Canadian  Op- 


AIIhs  Steels  Ltd . 

.\(ilt  &  Wiboi'K,  Pref. 

I  .Viiiior  (iold  .Mines  . . . 
Hank  of  Nova  Scotia  , 
Bank  of  .Montreal  .  . . . 
Bank  of  Toronto  .  .  .  . 


4..-,0  l.IL'li 
1.(111  .2.'> 
i.'io 
ail  .11.', 


^  were  considerablv  in  excess  I”’  k"  7'  ' . ''7',.  ''  i  (.SlOe.eiO.OOO) ;  operating  expen-  meeting.  H.  G.  Hilton  stated  that  - . 

previous  year,  reports  C.  substantial,  but  there  ,  sn7.786.000.  ($:05.125.000) :  |  sales  during  the  first  three  months  *  T.lsu'lierV"*"'. . 

irosident,  the  new  wrought  's  easing  off  in  demand  for  net  deficit,  $2,140,000,  compared  j  of  this  year  were  again  a  record  *  IhsiBlcn.  Conut 

fitting  plant,  which  went  smaller  tanks  and  miscellaneous  j  with  net  revenue  of  $1545.000,  |  higli  in  the  history  of  the  company  (:ai(iwfU  *'l.'incn,*  Coni. 

I  production  in  mid-vear,  be-  equipment  for  shop  fabrication.  making  a  total  net  decrease  in  rev-  1  for  corresponding  period.  Produc-  ‘■“',‘•''‘‘1!  1st  Pref.  .. 

.  ,  .  •  .  _ C _ 11 _ _ .( _ r  .0  tiAi,  Af  AAl.i.t-AllArl  I.iildwi’ll  l-liifii,  Jnd  Pref.  .. 


week.  Export  shipments  of  the .  lypy^  president,  the  new  wrought 
company  this  year,  he  said.  ma.\  •  foppej.  fitting  plant,  which  went 


income,  as  compared  with  2(.4  pet  ,  coiitributing  factor 

cent  in  1948  and  a  1935-1939  aver- '  "  _ 


1  ..'ill 

2.U0  I.IIU 


not  exceed  15  per  cent  of  fotal  sales  fuU  production  in  mid-year,  be-  equipment  for  shop  fabrication 


We  are  entering  a  period  of  ‘“uue  for  first  three  months  of  $3,-  f‘on  of  cold-rolled  sheets  and  tin  (fan.  Bank'  of  'Conjincice 


age  of  43.5  per  cent. 

For  many  years  prior  to  World 
War  II,  the  Ford  of  Canada  head 
told  the  meeting  more  than  one- 
half  of  the  cars  and  trucks  made 
by  Ford  of  Canada  had  been  ship¬ 
ped  overseas,  but  “because  of  in¬ 
ternational  unrest  and  uncertain¬ 
ties,  the  overseas  markets  on  which 
the  company  has  so  long  depended 
for  a  large  part  of  its  business,  at 
least  for  the  moment,  cannot  be 


'  keen  competition,  for  which  the  I  685,000. 
I  '  ‘■'uiupan.v  is  well  prepared,  and  the  | 

■  or  'directors  expect  that  the  earnings  | 

in  1949  will  be  relatively  good.”|^^*^ 

Ault  &  Wiborg  p'-^Mdent.  ; 

_  During  the  year  four  quarterly  wOll 

I  c*  X  D*  D  dividends  of  15  cents  per  share  and  | 

bteaciy  Uost  Kise  ''®‘itwo  extra  dividends  of  15  cents  j  ci?_ 

duced  Earnings  fo  $6.29  per  share  were  declared  upon  the 

from’  $7.36  in  1947  ^'^7!,“^”  ^ud  common  shares. 

_  Capital  expenditures  during  the 

Lower  net  profit  at  $298,806.  amounted  to  $38  508,  prac- 

An.ici  tA  99  nor  was  rc-  :  ^'cally  all  of  it  being  for  welding 


least  for  the  moment,  cannot  oe  1  Lower  net  profit  at  $298,806.  •  dinuunLcu  tu  piHi.- 

counted  upon  to  take  a  major  part  |  pquaj  S6.29  per  share  was  re-  i  ^'^‘ally  all  of  it  being  for  welding 

of  the  output.”  This  would  result,  j  ported  by  .A.ult  &  Wiborg  Proprie-  "'‘’C'h.nct,  and  erection  equipment, 
he  said,  in.  Canada  becoming  the  7ary  Ltd!  for  1948.  This  compared  j  '  ^ 

major  market  and  the  shareholders  j  $347,090.  or  $7.36  per  share  J  ErAimsin 

may  expect  “constantly  greater  ef- .  previous  year.  Operating  profit  *  • 

forts  to  meet  the  needs  of  this  .  reported  at  $459,688,  against  ^  ■ 

market  in  every  way  possible,  $545,756.  and  working  capital  at  NDTrO^flV 

Principal  overseas  customers  of  |  ye3r's  end  stood  at  $1,530,115,  \  _ 

Ford  of  Canada  in  the  past  had  ;  5^235,988  one  vear  x.  ia  n  ^ 

been  Australia.  New  Zealand, !  At  $3.10  a  Snare  Com- 

South  Africa,  India.  Malaya,  Brit-  i  u  u* 

ish  colonial  territories  and  the  The  lower  earnings  were  brought  : 

Dutch  E.ast  Indies.  “Not  one  of  ^he  continuing  increase  ; 

these  today  offers  what  might  be  I  through  the  year  m  labor  ccste  and 
termed  a  free  market  for  what  we  ’  ^  steady  rise  in  raw  material  cost,  , 


5,000.  plate  from  the  new  mills,  which  iiulusiries,  I'rcf. 

-  -  -  commenced  to  operate  at  Ine  close  li"";  tnv!'’'Kuiili  . 

M  |.  of  last  year,  is  increasing,  lie  said,  1  iBilii-n.  I’rrf.  .. 

DGTTGr  RCSUlTS  and  lias  contributed  to  the  greater  calJ;  Bronx^-  *i**'"f-  "... 

sales  volume  of  the  current  year.  <;uiiadiiiii  oiis.  tidin.  .. 

Cnnc  Theatres  several  new  departmental  produc-  (;hfMeV"li?'' 

records  have  been  achieved,  <;<x'hruiie-i)iii)i()p, 

-  and  all  major  departments  are  op-  !iwpo?aiV*^ Bn^'.s’torV'^'^f'. 

Slightly  Lower  Operat-  e>ating  at  maximum  capacity.  rm;7'"Textli;!i‘' Vi-"'  " 

Prn$:4  R(i4-  Klo4-  Capacity  operations  throughout  c.nx:  Theatre^,  ••a  -  ;; 

ing  rrOTIT  out  rveT  curreni  year  are  expected  to  contl-  ' .'Hiksviii;-  tio.,  “.v  ... 

On  Class  B  Up  from  37  nue,  steico  head  pointed  out.  “The  liommonweaiiif  im"'  Coi 
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1949  1918 
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l.TJli  2.25 
..50  .00 


1.25  2.50 

j..'.o  35.1m 


\(.ar  amounita  10  jjb.ouis.  prac- t  -  relationship  between  the  supply  of  1 •■'■atiier.  “A" 

tically  all  of  it  being  foi  welding  j  improvement  in  net  results  steel  and  the  ciemand  has  been  iifs'iirr  \stec^"':on.s? ' 

machines  and  erection  equipment,  i  gftgr  all  charges  including  taxes,  widely  discussed,”  he  said,  Bank  .. 

"  '  is  reported  by  Consolidated  The-  there  has  been  criticism  of  the  iionl]  Tar,’  v't"' 

A  I  I  atres  Ltd.  for  1948.  Operating  seeming  failure  of  the  steel  Indus-  1  ■•om.  Woollens  & 


I  atres  Ltd.  for  1948.  Operating  seeming  failure  of  the  steel  indus-  iJom.  \\oollciis  &  Worsteds 

I  profit  was  off  slightly  from  the  try  to  make  the  necessary  capital  iiom.  .stores  Ltd . 

I  previous  year  at  $301,553  compared  expansion  to  furnish  all  buyers  im-  77"*"“”'  . 

I  with  $304,087,  while  investment  mediately  with  as  much  steel  as  Dom!  Tar’,  Pref.  .  .  .  . 

and  other  income  amounted  to  has  been  desired.  The  record  de-  J’,"™-  . . •••'• 

$19,306  against  $21,01 .  Tax  pro-  mands  from  all  classes  of  consum-  iiominiin!*  IHml  co. 
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been  Australia,  New  Zealand,  1  At  ^j.lU  61  bhare  ^Om- j  vision  at  $83,000  was  $30,000  lower  ers,  which  have  prevailed  since  the  Fabrics,  Coui.^  . 

South  Africa,  India,  Malaya,  Bnt- i  earnings  were  brought  ■  pares  with  $2.91  in  '47;  '  than  in  the  preceding  year.  end  of  the  war,  result  from  defer-  nom':  rabHc^  2mVl7rf. 

ish  colonial  territories  and  the  ,  .  ,  rnntinninfr  inrrease  !  Mm.  profit  of  $145,41'lf  or  43  red  needs  which  had  been  accumu-  steel  A  Coal,  “ic* 

,1'thr"„7U:.rn  ^  Work,ng_Cap.t.l  Up  ^  ,tare,  compared  uting  (or  many  year,.  A.  .  ro- 

Sd  a  fL  mart^  The  annua,  report  o(  A.  .1.  Fr.l-  P"  ™lt.  «  »nditlon  unique  In  the  an.  ££,'1 

have  to  sell.”  Mr.  Greig  said.  “All :  comments  A.  C.  Ransom,  chair- .  man.  Ltd.,  and  subsidiaries  for  the  ■  Net  working  capital  at  year-end  cheated  ^  >b  us  r>  as  een  l  ot^ai 

haveimposed  quota  restrictions  on  ,  Another  contrib^  ended  December  31  1948  ^tood  at  $422,816  compared  with  “Ordinarily,  when  some  classes  K:;r.hn"«n’.  a.  ^  ■■ 

the  importation  of  motor  vehicles,  the  oil  di.  .  o^^^  .  shows  net  profit  of  $302,241.  equal  1 540^  333^  increase  of  $20,833.  of  steel  consumers  are  enjoying 

in  some  instances  the  re.strictions  er  .  to  $3.10  a  share  o_f  commom  com-  ,  current  assets  totalled  $514.26T  active  business,  others  are  nol  so  c'  l?'"'. .  i ; 

are  so  severe  as  to  virtually  «x- ,  J' Rh  the  re  mo  al  o  pared  with  $286,. 58,  or  S2.91  a  |  $503,978  a  year  earlier,  fortunate,  and  the  total  demand  is  {‘"I*''"  .‘.‘I'V 

elude  our  products”.  '  trol«  looks  forw  ard  to  moL  no^ral  '  Z  o-  r  r  '  the  re-sult  of  an  average  condition  o^^7:,.l 

Lack  of  demand  is  not  the  rea- ,  i  •  .  was  after  providing  $101, 9ii  for  i compared  with  $102,044.  of  activity  On  the  contrary  dur-  ■mperial  Tobacco,  Picf.  . 

son  for  this  condition  Mr.  Greig  *  operating  conditions  in  this  d.vi-  ,  nation.  .$86,737  for  bad  debts^  ^  Arthur  Hirsch,  president.  Tng  the  past  threl  y^^^^^^^^^  Picf. 

emphasized,  as  the  potential  mar-  ■  c,  ,  *  ,  ,  .  ^ISi.OOO  income  tax  provision,  and, grates  in  the  report  that  company  of  every  class  hav“  been  able  to  *'ii.  itliitics.  Com . 

ket  for  cars  and  trucks  overseas;  Sales  to  date  m  the  cut  rent  v  ear  various  other  charge.^.  Earnings  Lomnletelv  modernized  the  Prin-  fLoi..  I’n 
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ket  for  cars  and  trucks  overseas  ; 


Sales  to  date  in  the  current  year 


probably  is  greater  than  ever.  The  '  sbow  a  small  increase  over  the 
distortion  of  trade  balances  as  a  j  corresponding  1948  period, 
result  of  the  war  and  the  conse- 1  ' 

quent  dollar  shortage,  coupled  with  DrinfVlAnC  Futlir^ 
political  trends,  “have  forced  some  »  ■  Ml  Ml  ^ 

of  our  customer  countries  by  de-  j  _  ^  ^ 

grees  into  economic  isolationism".'  LGSS  PrOIIIISinQ 

Domestic  Output  at  Peak  '  - 

Ford’s  production  for  the  Cana- 1  President  Tells  Share-' 


Ford’s  production  for  the  Cana- 1  President  Tells  Share- 

dian  market  in  the  first  quarter  of  ,  holders  Mounting  Sales 

1949,  shareholders  were  told,  ex- 1  a 

ceeded  all  previous  records  for  a  KeSIStance  A  ractor 

similar  period.  Last  year  the  com- ,  - 

pany  sold  63,955  vehicles  in  Can-  Strike  at  Parts.  Ont.,  has  been 
ada,  compared  with  a  1935-1939 :  concluded  without  Penmans  Ltd 
overage  of  30,144.  The  shift  em-  having  to  meet  the  impossible  de- 


on  the  common  are  after  preferred  ^ess  Theatre  property  during  the  full  capacit.y.  Consequently,  the  ag-  {'®"'.®/>'''  • 

iv  1  en  requiremen  s.  in  o  ;  past  year.  It  is  intended  to  write  gregate  requirements  have  been  of  MacArihur  ciic'm^  Co.,  I’rrf. 

off  the  costs  of  alterations  over  a  a  most  unusual  volume.  There  are  ;  |.■’'"B'‘d  . 

Lawrence  F  r  e  i  m  a  n,  president,  Iperiod  of  five  years,  and  a  proper-  now  increasing  indications  that  Mcci'b'/  Or«Vii.  “A” 

states  in  order  to  take  care  of  in- 1  tion  has  been  charged  to  past  supply  and  demand  are  coming  '•‘’Cabc  (irain.  “B”  '. . 

creased  volume  resulting  in  the  |  year’s  operations.  Also  during  the  into  balance,  partly  because  of  the  MelcuVy  Mmy' rJm  V:.  .'.'.  :. 

substantial  increase  in  accounts  re- I  year,  he  states,  an  associated  com-  high  rate  of  world  steel  production  '’f*'®  '  ‘-anaiia  . 

ceivable  and  extensions  and  im-j  pany  sold  its  interests  in  the  Or-  and  partly  due  to  the  fact  that  cer-  vnu-bHi,  *  ’7‘ ‘^.7 

provements,  the  company  negotiat.  pheum  Theatre  building,  but  con-  tain  needs  have  been  satisfied.  'tininR  Cnrp.  or  Canada  .. 

ed  a  4  > t  per  cent  mortgage  loan  in  { tinues  to  operate  the  theatre  under  ,  I  National  tinilL'  pr7f" . . 

the  amount  of  $850,000,  of  which  :  lease.  Current  operations  are  re-  Coming  Back  to  Normal  I  North.  Ttliitirx,  Pref. 

$250,000  is  receivable  June  1,  1949, 'ported  to  be  satisfactory.  j  “The  rate  of  ingot  production  |  oM'aTa‘‘*L  h'.'' a® p.,  Evtra  ^ 

at  which  time  the  balance  of  the, - —  jin  the  United  States  and  Canada  l-Onitcd,  bmi. 

fivp  nor  opnt  mnrtcrao-p  loan  .t2in  .  :  _ I _  _  - -  Fi-.f  a-.,;.  .’-j'n'tcd,  Pref . 


rresiaenr  1  eiis  onare-  ^  41^  pej.  cent  mortgage  loan  in  j  tinues  to  operate  the  theatre  under 
holders  Mounfing  Sales  the  amount  of  S850,000,  of  which  : lease.  Current  operations  are  re- 
Resisfance  A  Factor  $250,000  is  receivable  June  1,  1949,  'ported  to  be  satisfactory. 

_  at  which  time  the  balance  of  the  . - — 

trike  at  Paris.  Ont.,  has  been  “7®  BfOS 

eluded  without  Penmans  Ltd.  /*®®’  outstanding,  is  due  01 

ing  to  meet  the  impossible  de- '  ^  Profit  I  Im 

nds  made  upon  the  company.  M'orking  capital  .shows  an  in-  ■ 


during  the  first  quarter  of  this  1  pressed  '  Metals 
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year,”  Mr.  Hilton  told  the  meeting, 


Proprietary  Mines  Ltd. 
Purity  Hour,  Pref.  . . . 
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Kerr  Addison 
Policy  Pending 

Decision  Awaits  Out¬ 
come  of  One-Year  Study 
of  Operations  on  4,000- 
Ton  Basis 

A  one-year  study  of  mine  opera¬ 
tions  and  conditions  under  the 
4,000  ton  a  day  schedule  will  be 
made  by  directors  of  Kerr  Addi¬ 
son  Gold  Mines  before  a  decision 
policy  of  operation  will  be  made, 
James  Y.  Murdock,  president,  told 
shareholders  at  the  annual  meeting 
yesterday. 

This  study  is  to  assure  a  reason¬ 
ably  stable  rate  of  earnings  and 
dividends,  as  against  one  of  erratic 
production  and  returns.  The  presi¬ 
dent  warned  shareholders  again.st 
unofficial  published  articles  show¬ 
ing  extremely  optimistic  and  some¬ 
times  extravagant  estimates  of  the 
possible  future  performance  of  the 
company. 

“I  would  suggest,”  he  said,  “that 
shareholders  accept  official  figures 
(which  are  to  be  issued  at  regfular 
intervals)  and  avoid  the  realm  of 
speculative  fancy  which  is  so  often 
attractive,  but  at  the  same  time, 
dangerous.” 

A  change  is  to  be  made  in  the 
dividend  policy,  with  pay:nents  to 
be  made  on  a  quarterly  basis,  in¬ 
stead  of  every  two  months  as  at 
present.  Until  a  full  picture  on  a 
reasonabl.v  assured  basis  of  earn¬ 
ings,  having  in  mind  a  sound,  long¬ 
term  mining  operation,  can  be  de¬ 
termined,  “directors  intend  to  de¬ 
clare  dividends  in  amounts  which 
the.v  will  consider  are  in  our  in¬ 
terests,  individuall.y  and  company- 
wise.” 

Wide  Cain  In 
Farm  Income 


overage  of  30,144.  The  shift  em-  having  to  meet  the  impossible  ^e- in- '  PrOflt  Up  oJ^leve^^^Tnlnfumte^^^^^^ 

phasis  from  export  to  Canadian  mands  made  upon  the  company,  WorKing  capital  snows  an  in  r  orii  levei.  in  me  uniiea  ivingaom,  . 

sales  w’as  underscored,  bv  the  fact !  Arch.  F.  Baillie,  president,  told  the  :  crease  of  $609,430  and  stood  at  $1,-  ,  -  Belgium.  France  and  Luxemburg,  Boblnson  Cotton  Mills 

sales  in  the  home  market  in  1948 'shareholders  at  the  annual  meet- ;  563,651  compared  with  $954,221  at  j  Tonnage  Shows  Slight  monthly  production  figures  are  s^gupnay  "povver  01!^ 

represented  64.7  per  cent  of  the  j  ing  this  week.  I  the  close  of  1947.  .  Work-  yea^  lYsTUde  TthTsamTti^®  *  Co.’,  *7.“ 

total.  5vhereas  the  1935-1939  per- 1  For  the  balance  of  the  year,  he  ,  .  -x  1  lj*  l  > ear  wmie,  at  tne  same  lime,  simpson  s  Ltd.,  iv,  r. 

centage  was  43.8.  Present  esti-|said,  the  outlook  is  not  as  favor-  I  Evtra  Capital  Higher  German  output  has  been  1  iilSmlill!'!  *1’  I 

mates  indicated  that  Ford  of  Can-  ,  able  as  a  year  ago.  There  is  I  ^OOK  TOf  EXTfa  more  rapid  y  than  was  expected  | 

ada  will  sell  more  cars  and  trucks  :  mounting  consumer  resistance  on  '  a  n  Donohue  Brothers  In  the  United  States,  many  steel  su.nipy  nrock.  ;;.a;;  .. 

in  Canada  in  1949  than  in  anvveari practically  every  t.vpe  of  merchan- I  Sugar  ClaSS  A  LimUed  for  the  year  ended  Decern,  products  are  now  readily  avail- !  ^ 

in  its  historvand  5vill  sell  a'la'rgeridise.  He  said  that  w-hile  these  ^  her  31.  1948,  amounted  to  $534,066  able,  and  it  is  expected  that  condi- I  sii.-rviin-w  ^  t  o 

percentage  of  all  cars  and  trucks  :  5’iews  might  sound  pessimistic  he  1  xxl  i*  c  common  stock,  tions  will  gradually  assume  more  I  SiKiiia  Mlnr.s  ((juriin 

marketed  in  the  Dominion  than  it  felt  it  was  hLs  dutv  to  warn  Share-  Acadia  -  Atlantic  Earn- |  moderately  above  the  net  profit  normal  proportions.  In  Canada,  |  Syivaniie  m . 

had  for  manv  vears  past.  holders  about  possibilities  ahead.  inqs  Permit  of  Particip- '  $511,351  or  $3.41  per  share  while  backlogs  of  orders  for  some  1 

Mr.  Greig  said  automobile  manu- 1  Referring  to  outlook  for  fall  I..L  operating  finished  steel  goods  have  declined,  |  .st.  ixiwrencc  Hour,  i 

facturers  and  dealers  alike  had  business,  president  stated  that  he  rayment  Next  July  .profit  was  $1,038,957  as  compared  the  demand  for  primary  hot  and  j  To'm 

been  disappointed  when  the  Domin-i5vas  fairly  optimistic  but,  as  sales-  ridvc  •'5L1-50,108.  provision  for  de-  cold-rolled  products  is  still  insi.s-  So.  c.m.  iw^.  com 

ion  government  failed  in  the  recent .  men  are  only  now  beginning  to  ...  ■  ,hare  fvUp  «  there  should  be  any  de- |  . 

budget  to  aboli.sh  the  10  per  cent !  ('anva.s  the  trade,  it  wsls  not  pos-  ,0,- ."f  '7"®  ‘  ^  $189,663,  and  income  cline  in  the  demand  for  these  prod- |  Taylor  i-  a  Pref 

excise  tax  on  passenger  automo- i  sible  to  give  any  indication  a.s  to  , 1948  I  probably  be  j 


3,651  compared  with  $954,221  at  I  Tonnage  Shows  Slight  production  figures  are 

e  close  of  1947.  1  •  A  IOA7  VA/  L  above  the  averages  for  the  Scarfes  A  co.,  “a”  . 

-  oain  vJver  vvorlc-  year  1937,  while,  at  the  same  time,  slnr^«iiT*  /ij’  'iv'i'f . 

■  ing  Capital  Higher  German  output  has  been  rising  sin'rfirar’i’ (jiii-'mioai','  (loin.' 

OOlC  nor  EXTio  I  ..  —  more  rapidly  than  was  expected,  j  stowoi'r‘\sorrw"A* ro*''^“7’’ 

Net  profit  of  Donohue  Brothers  In  the  United  States,  many  steel  stanipy  hrock,  "A”'!'!....., 

UgM|i  dgee  ** Limited  for  the  year  ended  Decern-  products  are  now  readily  avail- !  “'7’ p  c,o" 

'  her  31.  1948,  amounted  to  $534,066  able,  and  it  is  expected  that  condi- i  shr^wi'n-AViiiiams,  r  nm.”  . . 

-  :  or  $3.56  per  share  common  stock,  tions  will  gradually  assume  more  i  slKin*  *"Mynes*'''(Ouv/)'w^^ 

Acadia  -  Atlantic  Earn- 1  moderately  above  the  net  profit  normal  proportions.  In  Canada,  |  Syivauiie  1:. ' 

inqs  Permit  of  Particip- '  7^  while  backlog  of  orders  for  some  j  • 

7  Q  X  M  X  1  I  ■‘’bown  tor  1947.  Net  operating  finished  steel  goods  have  declined,  .st.  ixiwrencc  Hour,  f:oiii. 

ating  Payment  Next  July  profit  was  $1, 038,957  as  compared  1  the  demand  for  primary  hot  and  j  sij,(;!p®''('-^"‘^*’N-' 

— ; -  .  'With  .$1,150,108,  provision  for  de- I  cold-rolled  products  i.s  still  insi.s-  Sr>.  c.m.  i’oivp'r,  coin. 

For  the  first  time  since  the  class  .  predation  was  increased  from  tent.  If  there  should  be  any  de-  2!'’''!  *;9-  . 
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on  hand  to  keep  the  mills  busy  for  ’^'7  ‘If.7.  fixed  dividend  ;  regular  annual  dividend  of  $1  until  the  latter  part  of  the  year.”  j  *  i Vvira'"'^' 

^  .  •'  on  the  “A”  shares  after  the  exnira.  ' _ . _  . _ . _ _  _  _ .  _ .  I  . 


.5.51)  1.7.5 

7.(10  1 .7.5 


on  the  “A  shares  after  the  expira.  '  share.  After  providing  for  divi-  Reference  was  made  to  record  |  Zdlers’  i.id.! '  oH  'p’rer!* 
tion  of  four  months  from  tiie  cIo.se  .surplus  adjust-  net  earnings  of  $7,461,095  tor  past  j  J-’jj-  ’^oTimon*^’ 


Irrs’  I.td.,  Common 
S. — Spml-annually. 


Int.— Inferlm. 


budget  to  aboli.'ih  the  10  per  cent  the  trade,  it  "v^-els  not  pos-  lx..  .  Afion  jioy.bbAi,  and  income  ciine  in  the  demand  for  these  prod- i 'layior,  j».  c.,  pref . .to  j: 

excise  tax  on  passenger  automo- i sible  to  give  any  indication  a-s  to  ,  J®  1948  I  ^  probably  be  j  . 

biles.  The  industry  had  appealed  these  results  at  this  time,  staple  7  .Vf  *467,147.  Considering  affected  fir.st  because  of  their  high- |  i  nitpii  Com  .  “b”  .  i.oo  '.2 

for  discontinuance"  of  the  luxury  i  lines,  he  thought,  should  meet  a  77  '* additional  working  cr  delivered  costs.  It  therefore  ap- 1  {.m";,'.  m7/,“'h,'i''’  '  7 

tax,  because  the  passenger  car  is  good  response  but  he  was  less  hope-  ^  h  .  ’  capital  and  funds  to  finance  the  pears  reasonable  to  expect  that  ,  Waiip  Amuirt  Mines  .  .  "  '.u 

not  a  .I’axury,  but  an  e.ssential  fac- ;  f'll  about  higher  priced  merchan-  '7'®  77^“,'®  P^-'"'  capital  expenditure  program,  direc-  your  company’s  production  wdll  f  '  , -.rl 

tor  in  the  nation's  transportation  disc.  There  are  sufficient  orders  "cxi  quarter.v  paj.- |  deemed  it  prudent  to  pay  only  continue  at  current  rates,  at  least  |  WpiiiiiKion  Hre  ins!  '  .5.51)  t'.T 

system.  on  hand  to  keep  the  mills  busy  for  ‘If!?.  7*^  fixed  dividend  ;  regular  annual  dividend  of  $1  until  the  latter  part  of  the  year.”  j  A''’'c'.i,.*j.'’'(;"‘'Ksi'ra'’’^'  ’  V 

'  “In  mv  opinion,”  said  Mr.  Greig,  ,  the  next  two  or  three  months.  f."  *^"7  7  ■''bRces  after  the  expira.  Reference  was  made  to  record  |  Zeiiors;  Lid.,"  o-i  Prpr;  .  1..50  .j: 

“the  main  reason  for  continuance  -Maintenance  of  capital  is  a  press-  Lon  of  four  months  from  tne  close  ;  ^jg^ds  paid  and  surplus  adjust-  net  earnings  of  $7,461,095  tor  past  ;  {;};{•>  .  '  'i', 

of  the  tax  on  passenger  automo-  ing  problem  for  industry,  he  noted.  ^'"7,  ot -$1,-  ments.  con.solidated  surplus  at  the  year  and  it  was  emphasized  that  - - — - —  ' 

biles  is  that  the  taxing  authorities  .  Currently,  the  company’s  bank  ended  Decern- I  g^^  of  J94g  amounted  to  $2,263,-  profits  must  be  viewed  in  proper  S.  Setn.-annutll.v.  Tnt.— Interim 

find  it  one  of  the  easiest  taxes  to  loans  have  been  running  a.s  high  ^  compared  with  $1,878,109  at  relationship  to  the  all-time  record  relief.  After  considering  the  mat- 

collect.  simply  because  they  can  I  as  $400,000  which  suggests  that  7  7  ’^-O  PC -share  ,  fj,g  of  1947.  sales  in  both  tonnage  and  dollar  ter,  your  directors  concluded  that 

shift  the  burden  of  collection  to  directors  may  have  to  consider  cn  the  A  stock  ami  the  papci- 1  During  1948  company’s  total  volume,  the  large  increase  in  capi-  in  each  of  the  past  two  years  it 

the  automobile  manufacturers.  Oar  further  financing.  pating  dividend  in  July  should  ap-  i  production  of  finished  product.s  ag-  tal  employed  and  the  current  pur-  was  necessary  to  pTovide  deprecia- 

company  alone  served  as  the  agen-  -  -  IToximate  $1.20  a  share,  bringing  ^  63,2.54  tons,  slightlychasingvalueoftheprofitdollar.|iio,ionconstnictionnotfuUycom- 

cy  for  collection  of  more  than  .$17,-  Ottawa  Power  Hoids  I'V-  (lisour.senienis  lor  j.  aj  10  gp^ve  the  production  in  1947  of  “Total  sales  last  year,”  the  presi- |  pigted  pt  the  year-end.  These  ad- 

000,000  in  excise  and  .sales  tax  la.st  ^  ,  D  **  D*  $t..J0  a  .share.  62,988  tons  and  comparing  with  dent  pointed  out,  “were  over  three  j  ,jit,nnal  reserves  amount  to  $2,987,. 

year,  a  huge  sum  we  had  to  exact  ”41"  “Of  DGttCr  rriCG  Tlie  participating  privilege  pro-  50,867  tons  in  1946  and  45,451  tons  times  those  of  1939.  The  capital  |  334 

from  our  customers  and  hand  over,  -  vides  that  in  each  fiscal  year  one-  in  1945.  For  1949,  it  is  estimated  employed,  including  borrowings,  .-Thp  nmnneni  in  th®  hnHo-pt 

to  the  government.  It  i.s  worth'  F-  B.  Bronson,  pre.si- ,  third  of  all  net  profits  in  excess  !  that  company  will  have  greater  was  more  than  double  that  of  ten  '  ,  f.®  t  T>a>-iiampnt 

noting  that  the  industry  bore  the  'wnt  of^  Otta.ca  Light,  Heat  &  of  $150,000  be  paid  to  Class  “A”  j  production  of  newsprint  and  slight-  years  ago  yet  the  profits  of  last'./  »  10c/  f*'  ^  i  u  d-  • 

cost  of  collection  and  administra-  Ltd.,  told  shareholders  .shareholders.  The  $450,000  repre- I  ly  reduced  production  of  mechan-  year  were  only  60  cf- greater  in  cur- I  *''' 

tion  and  the  government  simply  annual  meeting  here  that  direc-  sents  $1.50,000  for  S'"!,  preferred  ;  ical  groundwood.  Upon  completion  rent  dollar.®.  Adjusting  the  1948  I  *  *’07  ana^  lan  cor 

had  to  cash  our  monthly  cheques.'  prepared  to  .sell  the  dividend.s.  $200,000  for  regular  ;  of  the  pre."ent  capital  expenditure  dollar.!.  Adjusting  the  1948  dollar  i  as  a  t.e  uc  ion 

5Ve  hope  we  may  continue  to  have  Otta-.va  Hydro- :  class  "A’’  dividend.s  and  setting  j  program,  it  i.s  e.stimated  that  com-  to  its  nre-war  purchasing  power,!  7'^  persona  ncorne  axes  la  a 

the  wholehearted  cooperation  of  ,  Commission  at  a  price  '  aside  $100,000,  or  $1  per  share,  but  ■  pany’s  productive  cap.icity  of  th®  increa.se  over  the  1939  profit -??  ?”'7i  *  owar  ”1,' 

other  manufacturers,  automobile  '  not  necessarily  paying  it,  for  the  newsprint  and  groundwood  pulp  i.s  practically  negligible.  Viewed  |  ”  ^  axa  ion  w  b;  s  ou  ^ 

dealers,  and  the  car-buying  public  I  ^  ^  entitled  to  a  fair  price,”  common  .stock.  .  will  be  72,000  tons,  a  gain  of  20'',,,  therefore  in  proper  perspective,  the  j  P'’®'’’  <^^^®Bcouragemcn  o  \en  ure  ^ 


June  1  Apr.  22 
June  1  Apr.  .50 
'•  .Mny  1  Api-.  II 

'.  May  1  Apr.  II 

May  25  Apr.  II 
'.  Mny  '2  .Apr.  8 

I.  Jul.v  2  June  111 

Jul.v  2(1  .tune  211 
Julv  2  .Apr.  20 
.May  10  Apr.  19 
'.  May  1  Apr.  II 

May  2  AVir.  Jl 
-May  2  .Mar.  Jl 
May  1  Apr.  9 
May  15  Apr.  2(1 
1.  May  .2  .Apr.  7 

Mny  2  Apr.  7 
June  1  .May  14 
June  1  Apr.  19 
May  10  .Apr.  1.5 
.  May  Jl  .Apr.  .5(1 
May  2  .Aiir.  8 
J((ne  .5  May  0 
June  1(1  Ma.v  Kl 
May  II  Apr.  .”.(( 
May  2  Apr.  II 

Auk.  Hi  Auk.  H 

May  2  A  nr.  15 
May  10  V.iy  2 
May  I  .Ap.-.  15 
Atay  1  Apr.  15 
May  1  Apr.  15 

0  — Ouarlfriy.  j 


.(21..  .((.-, 

.8(1  1  .-,(1 


■5..5(l  .5..-,() 

5.2.5  8.7.5 

.2.5  .7(1 

.7.5  1..-,(l 

.0-21.5  1.25 
1  "7(5  i.(ac; 

Arr.— Arr^ara 


total  lii.sbursenients  for  1949  '  above  the  production  in  1947  of  “Total  sales  last  year,”  the  presi- |  pj^ted  pf  the  year-end.  These  ad- 

$2.20  J  .share.  j  62,988  tons  .and  comparing  with  dent  pointed  out,  “were  over  three  !  ,]it,onal  re.serves  amount  to  $2,987,- 

Tlie  participating  privilege  pro-  50,867  tons  in  1946  and  45,451  tons  times  those  of  1939.  The  capital  |  334 


loans  have  been  running  as  high  .  ’.  .  ”  "  ‘  hj  a.s  comparea  wun  .-h.oib.iuh  ai  i  reiaiionsnip  10  me  aii-iime  recoru  relief.  After  considering  the  mat-  ^  Z - 

a.s  $400,000  which  .suggests  that  ®®‘®®  tonnage  and  dollar  |  ter.  your  directors  concUided  that  I  COrOOn  MiDCKaiV 

directors  may  have  to  consider  ana  me  pariici- 1  During  1948  company’s  total  volume,  the  large  increase  in  capi- i  jf,  each  of  the  past  two  years  it  ^ 

further  financing.  pating  dividend  in  July  should  ap-  j  production  of  finished  product.s  ag-  tal  employed  and  the  current  pur-  i  was  necessary  to  pTovide  d'eprecia-  fJK  Q  I 

-  .  value  of  the  profit  dollar.  I  lion  on  construction  not  fully  com- I  ^0  N©t  LOWGr 

Ottawa  Power  Hoids  <-.wi  disbursements  for  l.4.»  to  gpove  the  production  in  1947  of  “Total  .sales  la.st  year,”  the  pre.si- |  pjeted  et  the  vear-end.  These  ad-  _ 

Oiif  N-..2U  ,(  .nare.  g._,  P33  ^ons  and  comparing  with  dent  pointed  out.  “were  over  three  j  .litional  reserves  amount  to  $2,987,-  Gross  Profit  nown+r..«®l 

wur  TOr  nerrer  Price  The  participating  privilege  pro-  50,867  tons  in  1946  and  45,451  tons  times  those  of  1939.  The  capital  i884_  •  ^L  ,  LiOWnTrend 

-  vides  that  in  each  fiscal  year  one-  in  1945.  For  1949,  it  i.s  estimated  employed,  including  borrowings,  i  i  ti,  h  h  t  i  **  Checked,  but  Cost  of 

Ottawa  F,  B.  Bronson,  pre.si- .  third  of  all  net  profits  in  excess  I  that  company  will  have  greater  was  more  than  double  that  of  ten;  „  ^  *"7  !  Ooeratlons  RIcac 

dent  of^  Otta.va  Light,  Heat  &  of  $150,000  be  paid  to  Class  “A”  j  production  of  newsprint  and  slight-  years  ago  yet  the  profits  of  last  '  ^  ^  _ - _ *  I*®* 

Power  Co.  Ltd.,  told  shareholders  .shareholders.  The  $450,000  repre-  I  iv  reduced  production  of  mechan-  year  were  only  60 greater  in  cur-  I  ,  *  ,  ”  ®  7  *'''  j.  .  „g,.,^j  -  AfaBiro,, 

at  annual  meeting  here  that  direc-  sents  $1.50,000  for  5U,  preferred  :  ical  groundwood.  Upon  completion  Lt  dollar.®.  AdjusOng  the  ^43  | -lends  receive,^  from  Canadian  cor- |  Net  -am  ngs  of  Gordon 

tors  arc  not  prepared  to  sell  the  dividend.s.  $200,000  for  regular  ;  of  tL  pre.®ent  capital  expenditure  dollars.  Adjusting  the  1948  dollar  1  1948  are  report- 

propertj  to  the  Otta-.va  Hydro-  class  "A’’  dividends  and  setting  j  program,  it  i.s  estimated  that  com-  to  its  nre-war  purchasing  power,!  7'^  Peesona  ncorne  axes  is  a  gej  gj  $801,713,  compared  with 

Electric  Comniis.sion  at  a  price  '  aside  $100,000,  or  $1  per  share,  but  ■  pany’s  productive  capacity  of  th®  increa.se  over  the  1939  profit  i'??  owar  7?  *®^F,096  for  1947.  This  figure  is 


■; -  vides  that  in  each  fiscal  year  one-  |  in  1945.  For  1949,  it  i.s  estimated  employed,  including  borrowings, 

Ottawa  F,  B.  Bronson,  pre.si- |  third  of  all  net  profits  in  excess  !  t,;iat  company  will  have  greater  was  more  than  double  that  of  ten 
dent  of^  Otta.va  Light,  Heat  &  of  $150,000  be  paid  to  Class  “A”  j  production  of  newsprint  and  slight-  years  ago  yet  the  profits  of  last 
Power  Co.  Ltd.,  told  shareholders  .shareholders.  The  $450,000  repre- I  ly  reduced  production  of  mechan-  year  were  only  greater  in  cur- 


“The  proposal  in  the  budget  re-  ' 
cently  presented  to  Parliament  j 
that  10%  of  common  stock  divi- 


at  annual  meeting  here  that  direc-  sents  $150,000  for  preferred  :  ical  groundwood.  Upon  completion  rent  dollar.®.  Adjusting  the  4943  ]  f-”*"  x  ct  i  fu”  c 

tors  arc  not  prepared  to  sell  the  dividend.s.  $200,000  for  regular  ;  of  tL  pre.®ent  capital  expenditure  dollar.!.  Adjusting  the  1948  dollar  1 


We  are  entitled  to  a  fair  price,  '  common  .stocic. 


not  necessarily  paying  it,  for  the  newsprint  and  groundwood  pulp  is  practically  negligible.  Viewed 


in  our  sustained  effort  to  bring  Mr.  Bronson,  and  in  the  long 
about  the  elimination  of  an  excuse  ,  believe  that  this  -.vill  occur.” 
tax  so  patently  inequitable  and  un- j  reviewed  the  negotiations 

••  j  with  the  Ottawa  comini.ssion  and 

Mr.  Greig  reported  that  the  com-  i  Ontario  Hydro  Commission  and  i 


common  .stoclc.  j  w-ill  be  72,000  tons,  a  gain  of  20'',h  |  therefore  in  proper  perspective,  the  |  ,  ..  . “ 

Earnings  for  the  years  1945-17  .over  1948  production  and  50%  profits  of  last  year  were  far  from  *'  _ _ 

inclusive  averaged  $420,000  or  un-  [greater  than  that  of  1945.  The  full  excessive  and  reflect  the  conserva-  !  ■  •  •  kl  * 

dcr  the  $450,000  requirement  so  amount  of  this  increa.se,  however,  tive  price  policy  of  your  company.  |  Wide  RedUCtlOII  III  Net 
that  the  participating  feature  was  !  will  b®  attained  before  the  end  of  Prices  and  Depreciation  i  LoSS  Of  Amer.  AlrlilieS 

non-opeiative.  In  the  ten  years  :  1949.  |  _ 


pany  had  built  307,080  cars  and  j •®^7  1935-194 1,  which  includes  three  of  !  During  the  year  a  long  term  con-  “Provision  has  naturally  been 

trucks  in  the  39  postwar  months  I  R^uB-sun  pointed  the  \vor;st  years  of  sug'ar  shortag’e,  ;  tract  was  made  for  the  sale  of  i  necessary,”  Mr.  Hilton  said,  *  to 

ended  March  31.  Combined  sales  ’b  1948  were  annual  participating  dividend  '  company’s  production  of  mechani-  |  cover  added  depreciation  due  to 

for  1946,  1947  and  1948  totalled  : on  the  pre.sent  capitalization  would  c.il  groundwood,  .state.s  George  T.  '  greatly  increased  plant  replace- 
$419,000,000,  on  which  company  ®  bcw  a  age  agreement  had  been  I  60c  per  share  w-hile  :  Donohue,  president.  Disposal  of  ■  merit '  o.sts  and  higher  profit  taxes 


$419,000,000,  on  which  company 
had  showed  a  net  profit  equal  to 
3.27  cents  on  each  dollars  woiTh 
of  goods  sold. 

No  Sales  Falling-Off 


.  ui  .  ..  u-  1.  u  (Ao-ii-ust)  lor  ia4<.  This  tigure  is 

ot  double  taxation  which  should  '  no  u  .... 

...  I  equal  to  $3.98  per  share  on  Class 
provide  encouragement  to  venture  .  »  ,  -j  ,  . 

“  I  A,  and  after  Class  A  dividends,  to 

*  '  _ _  $3.48  per  share  on  the  Class  B 

n  J  •  •  I  .stock.  Earned  surplus,  after  pro- 

l^lde  Reduction  in  Net  i  vldlng  $75,000  for  future  decline  in 
Loss  of  Amer.  Airlines  inventory  values  and  $302,400  for 

_  dividend  payments,  (50  cents  on 

American  Airline.s,  Inc.  reported  !  Clas.s  A  and  .$1  on  Class  B),  total- 
a  net  lo.ss  of  $222..500  for  the  first  ^  $2,514,248  at  the  end  of  1948. 

‘  Working  capital  was  higher  at  $3,- 
quarter  of  1919.  This  ^ompareiJ  ^^29,148,  against  $3,430,428  at  pre- 


Loss  of  Amer.  Airlines 


Z’  hf)Vi‘  averaged  60c  per  share  w'hile  •  Oonohup,  pi’CSHient.  Disposal  of  :  rnoiit  ^’osts  anu  iii^her  proiit  laxes  t  j  . 

reached  la.st  May  with  employees.  vears  1935-1939  the  I  the  entire  production  of  newsprint  |  compared  with  the  former  year,  it  •$■<. ‘285,000  for  the  first  quarter  of 


i  there  will  he  a  resultant  .sub.stan-  w-hich  to  niak.i  payment  to  the  lax 
itial  reduction  in  the  profit  on  the  collector.  II  has  been  the  continu- 


ol  goods  soia.  sporadic  labor  disputes  in  some  $108.  i  tract.s.  As  the  price  of  ground- I  taxes  musi  oe  lerietieu  in  price.s  ;  v,  tv,  »-  ..  „,,Qrt®r  nn®rnt  '  y^di  Bnd  tin 

No  Sales  Falling-Off  supplier  pl.-ints  in  the  U.S,.  and  by  *  wood  pulp  ha.!  declined  apprecia-  charged  for  goods  or  services,  ^hrough  the  nrst  quarter,  uperai- 

“In  spite  of  predictions  that  the  the  threat  of  another  major  strike  General  Foods  Makes  ,  beginning  of  1949,  There  can  be  no  other  .sour, -e  from  ,  V;;orthe  ""rst  i  * 

buyer’s  marke  is  nearing,  there  I  of  U.S.  coal  miners.  Tj  ^  ,gg^^ng„t  gu^.stan-  which  to  mak.i  payment  to  the  lax  ,  •’^loS.OOO.OO  the  first  qirotii  in 

l,a!  b;en  no  falling-off  m  sal^  “Downward  adjustment-,  „avc  .  Advertising  Appointment  ,  t.ial  reduction  in  the  profit  on  the  collector.  It  has  been  the  eontinu- | -Msreh  since  194,5.  ,  ^ 

our  products  ”  Mr  Greig  said  “We  ,  b(-en  made  in  recent  months  in  the  '  -  |  sale  of  this  product.  mg  policy  of  your  company  to  |  Revenues  for  the  fir.-it  quarter  j 

have  sold  more  ears  and  t.uck.a  pmes  of  .some  basic  c  ommodities  ^  ^  McIntosh,  vice-pre.aident  in  working  ,'apital  showed  a  charge  prices  a.s  reasonable  as  pos- i  increa.sed  48%  and  total  expenses  |  ^ 

in  Canada  in  the  first  quarter  than  (Which  enter  into  automobile  manu-  advertising  and  sales  %,„.ther  increa.se  of  $264,697  in  the  sible  consistent  with  costs.  It  i.s  |  increa.sed  16%.  Passenger  mdes  i,ut  once  moi 

,n  anv  three-month  period,  and  ‘  facture,  such  as  rubber,  lead,  cop- ,  P''''’"'"''on,  General  Food.s.  Limited.  ,a,„t  year  to  $1,974,132  at  the  end  our  belief  that  industry  promotes  ]  for  the  quarter  were  32o.844,000  ^.jth  gm 

dealers  report  substantial  backlogs  per  and  zinc,  but  there  has  been;®""”"’"'’®  ^PP^intment  of  R.  1943  gs  compared  with  $1,709,-  its  best  interests  by  an  intelligent  j  compared  with  233,202,000  in  the 
r  ’  no  frpncral  sefteniner  nriens  nvp)- 1  Kettlewell  as  advertising  man-  '  435  g(_  the  end  of  1947.  In  the  last  concern  for  the  re.spective  rights  1  first  quarter  of  1948  an  increase  of 


a  new-  -vage  agreement  had  been  I  60c  per  share  while  :  Donohue,  president.  Disposal  of  •  merit  costs  and  higher  proiit  taxes  ;  witn  ®  adju.stment  of  ceding  year-end. 

reac  ec  last  .lay  with  employees.  1935-1939  the  I  the  entire  production  of  newsprint  |  compared  with  the  former  year.  Tt  hiTlrZZTthe  ^  Downward  trend  in  gross  profit 

is  made  uncertain,  however,  bv  average  participating  dividend  wa.s  i.s  also  covered  by  long  term  con- j  is  frequently  overlooked  that  profit  •  •  le  avora  nr  ntimiert  margins  was  checked  during  the 

sporadic  labor  disputes  in  some  $108.  1  tract.s.  As  the  price  of  ground- j  taxes  must  be  reflected  in  P"‘”®®  ?  firdt  miarter  Onerat-  these  margins  m  both 

supplier  plants  in  the  U.S..  and  bv  ‘  wood  pulp  ha.!  declined  apprecia-  charged  for  goods  or  services.  ^  ^  fit  #  „  *),„  March  wholesale  and  retail  operations  in 

the  threat  of  another  major  strike  General  Foods  Makes  ,  beginning  of  1949,  b”  were  maintained  at  1947 

of  U.S.  coal  miners.  •  ■  ...  •  .  .  .  1  there  will  he  a  resultant  substan-  which  to  mak.i  payment  to  the  lax  ,  was  .$458,000.00  the  first  profit  in  :  ^ 

“Dou-nward  adjust  junits  ^  Appoint  WIGIIf  i  tjal  rf*durt.ion  in  the  profit  on  the  collector.  IL  has  been  the  nontinu-  j*  S!n(c  I  dent.  This  factor,  alonj;  with  an 

been  made  in  recent  months  in  the'  ’  |  sale  of  this  product.  mg  policy  of  your  company  to  j  Revenues  for  the  first  j  ij^crease  in  volume,  produced  a 

_  _  >■  .  ’  r?  n  Mf'TrttriQh  virp.nrc.airlpnf  in  «■  rhoro-o  nrir^pa  as  rpa.csnnahlp  a.Q  i  itirupaispH  anrl  total  exnetises  i  .  ..  ^ _ 


-  I  ssle  of  this  product.  ing  policy  of  your  company  to  |  Revenues  for  the  first  Quarter  j  volume,  produced  a 

R  R  McInto®h,  vice-pre,sident  in  working  capital  showed  a  I  charge  prices  a.s  reasonable  as  pos- i  increa.sed  48%  and  total  expenses  |  profit  greater '  than  in  1947, 

charge  of  advertising  and  sales  f,„.ther  increa.se  of  $264,697  in  the  I  sible  consistent  with  costs.  It  i.-!  |  increased  16%.  Pa.ssengcr  B'iles  company  was 

promo'ion.  General  Food.!,  Limited,  latest  year  to  $1,974,132  at  the  end  j  our  belief  that  industry  promotes  ]  for  the  quarter  were  325,844,000  |  subatantially  higher  op- 


of  orders.  Purchasing  power  is  at  ;  no  general  softening  of  prices  over  !  ;  ^<=«‘eweii  as  aciveri.smg  man-  435  at  the  end  of  1947.  In  the  last 

a  high  level,  with  refunds  of  com- i  the  wide  range  of  materials  and  .  .five  ycai.,  working  capital  ha.s 

pulsorv  savings,  wheat  payments  j  parts  we  requiie,’’  Mr.  Greig  said.  '  This  now  organizes  the  adver- I  .shown  a  cumulative  increa.se  of 

to  western  farmers,  redin-ed  in-  ’’Howevei,  we  look  lor  a  gradual  i  ti^iiig  and  sales  promotion  depart- 1  $973,121.  The  iucrea.se  in  the  latest 

»  ome  tax.  and  high  emplov  iiicnl  jis  !  levi-lling-olf  in  llie  inmilh-,  alieud.”  meiil  into  I  In  ec  groiip.s;  1{.  \\’  I'Cef- |  ye.ii  wa-,  lequiied  to  liiiaiice  the 

toiiti  ibutoi  V  lattois.”  iJt-iiraiP  m  ioatc/ul  lle.'.ell  a  aUvi-i  11 -.iiivf  loaiia^er  in  |  adUitiunal  cost  <jf  mvcnloiies, 

\  nii^gicSsiVe  iinpr(j\ eintnl  ni  toils,  coupled  \\(ll(  ictoid  piodiit-  tiiaiee  of  all  (  uiiiumei  aii.-eUi-;-  I  wiiich  wrie  up  S371,.i02,  Ifoin  $1,- 
tlie  supplv  of  materials  and  ivirts  ;  lion,  iraieased  jnaiiiifactuMiig  fcfti-  dig;  xiew.spapeis,  niagazmes,  ,  .584,528  to  .$1,955,830.  Manage- 

^  »  .  .  I  ^  _ _ _ 1 _ _  _ _ _  ..i'wll.p.  <.*wl  i  .1 A  r>  4  I  o  i-1  5  o  .  !  mzirtf  l-»  O  l.»  >-i.j  (^S  C  TV  1 1  t  CN  >4a11<.»UP  t  H  Q  f  it 


435  at  the  end  of  1947.  In  the  last  concern  for  the  re.spective  rights  first  quarter  of  1948  an  increase  of  _  ...  . 

five  viai.-,  working  capital  has  of  shareholders,  employees  andj38'i';.  Pa.s.senger  load  factor  was  "  ’  ,  **,1^.1  ”"1  , 

s'lown  a  cumulative  increase  of  con.sumer.s.  61.9',  compared  with  57.7' a  year  ”“7**  , '!*  , 

ShTi;  121  The  iiicrea.se  hi  the  latest  “lii  view  of  the  I  reineiulolis  in-  ago.  Passenger  load  tactor  loi  t  \  n  ell  (oi.siiiiui 

crease  hi  the  .osl  of  steel  plant  ,  Man  h  was  64 . u;  .  Gai go  ton  miles  ; 'o  preseiU  Ingli  pnee.s,  will  prove 
construction,  adequate  .sum.s  tor  i  tor  the  quarter  were  8,0;{7.(<0«  an  I  “"^*ber  piolilable  yeai  and  sti.mid 

replacement  of  equipment  can  no  |  increase  of  41 .5%  a  new  first  quar- i  Provide  a  fui  iher  period  foi  order  ly 

longer  be  en.snred  by  the  jjrovi.sion  ter  record.  American  Alrline.s  i.s  ;  leadjt.stnrent. 


Ill  into  thief  gtoiip.s;  i{.  \\’  IG-f-  yc.ii  wa-.  lequiied  to  liiiaiice  the  crease  in  liie  lo-d  of  steel  plant  .  Man  ti  was  64 . 1 ‘1.  t’aigotorim 
.'.ell  u  .  aUvei  ii-.ii.v  ii.aiiaeer  in  adUhiunal  cost  <jf  inventories,  ri-onstruclion,  adequate  .sum.s  for  i  tor  the  quarter  were  8, 0;{7.(<0(> 


tiiarge  of  all  ( (jn.iumer  auveriis- 
iiig ;  Xiru  .spdpef  s.  mu^azi/ieib. 


I  which  Were  up  $371,302,  from  $1,- 
i  .584,528  to  .$1,955,830.  Manage- 


coristruclion,  adequate  sum.s  tor  >  tor  the  quarter  were  8,037.(<00  an 
replacement  of  equipment  can  no  ,  increase  of  41 .5%  a  new  first  qiiar- 


co)'  the  lisst  18  months  was  rioted  I  cienev  and  some  production  econo-  r  adio,  and  transportation  adverti.s-  '  rnent  ha.s  reason  to  believe  that  it  1  of  dtpreeialion  reserves  ba.s.ni  on  now  the  lar  gest  cargo  opci-ator  in 

o\et  ine  pa.sc  xo  Jiiuoiii.-)  '  e.  V  ^  .  _  .r-  .  ,  ..n _ T.  I.-  C!» _ c  ...ill  v,„  nricrinal  Ithns  th(o'ef(.te  he.  the  iiidiistrv. 


t he  ^rxcepthin  ('iV'cer’f aiii  types  of  (’anada’.s  price  reductions  of  $30  and  f.  W.  Skelton  a.s  nierchandis-  during  1949,  and  the  fiind.s  .so  re 
.steel,  the  jTquirenient.s  of  current  to  .1116  on  passenger  .  ars  and  .$16  .inp  a -  i.-  tants,  each  in  ch.i'-se  „f  lea.sed  will  aid  m  financing  capita 


who  said  that  with  '  mies,"  liad  made  possible  Ford  of  ing  for  all  product.s.  D.  K.  Stewart  will  be  able  to  reduce  inventories  |  original  eo.st.  It  has,  therefore,  be.  the  industry. 


.steel,  the  jTquirenietit.s  oi  cunrni  10  . -ii-- 
production  .schedules  are  being  to  .$1'2  ' 
net  with  less  difficulty.  The  future  I  recently 


-  I  come  nece.s.saiy  for  industry  to 
I  ;  provide  added  reserve.®  in  spite  of 


are  being  to  .$4’2  on  light  trucks,  announced  sales  promotion  for  a  group  of 


cment  piogram  now  being  '  *h®  fa' t  that  sin  h  allocations  finm  1  average  just  ovc 


General  Foods,  Limited,  products.  ,  carried  out. 


profits  are  not  lecognizea  for  lax  |  meats  of  all  kinds 


w  the  largest  cargo  operator  in  Modernization  of  premises  and 
e  industry.  mctliods  in  both  wholesale  and  re¬ 

tail  divisions  continued  in  1948.  A 
In  1918.  ranadians  ate  on  the  new  property  wa.s  ptirclia.sed  in 
erage  just  ovei-  13,5  pound.s  of  M’inrl.sot  ami  store.®  were  op.’nrd  in 
sats  of  all  kinds.  Smiths  Falls  and  Pembroke. 


I948's  Figure  at  All-time 
Peak  of  $1.7  Billion,  Up 
Widely  from  1947 

Ottawa.  — •  Net  income  of  Can¬ 
adian  farmers  last  year  according 
to  Dominion  Bureau  of  Statistics 
reports,  totalled  $1,893,315,000,  the 
highest  recorded  since  the  publica- 
i  tion  of  comparable  figures  began 
in  1938. 

The  1947  total  was  $1,234,909,000 
and  in  1946  it  was  $1,161,395,000. 

Farm  cash  income  from  the  sale 
of  farm  products  also  hit  an  all- 
time  high  at  $2,449,865,000  last 
year  against  $1,962,276,000  in  1947. 
The  value  of  home-consumed  farm 
produce  also  increased. 

Farm  operating  expenses  during 
1948  continued  their  upward  climb. 
From  $963,372,000  in  1947,  they  in¬ 
creased  to  $1,083,556,000  last  year. 
While  gams  were  registered  for 
nearly  all  of  the  expense  items,  the 
mo.st  significant  increase  occurred 
in  livestock  feeds,  which  rose  by 
approximately  $45,000,000. 

With  the  exception  of  British  Co¬ 
lumbia.  all  of  the  1948  provincial 
net  incomes  were  larger  than  in 
1947,  while  compared  with  1946, 
net  incomes  were  lower  in  Nova 
^  Scotia  and  British  Columbia. 

I  Greatest  absolute  gain  in  net  in- 
I  come  last  year  as  compared  with 
I  1947  occurred  in  Sa.skatchewan. 

I  Can.  Machinery 
i  Profit  Declined . 

Sales  Shaded  for  Year; 
Cost  Rise  in  Competitive 
Market  Noted 

Operating  profit  of  Canada  Ma¬ 
chinery  Corporation  Ltd.  for  year 
ended  January  31,  1949,  was  low¬ 
er  at  $230,765  compared  with 
$301, <578  Ui  preceding  year.  Net 
profit  wa.s  $109,827,  or  egual  to 
$1.09  per  share,  against  $131,898, 
or  $1.31  per  share.  Tax  provision 
I  in  the  latest  year  was  substantially 
lower  at  $64,659  compared  with 
110,455,  while  depreciation  charge 
was  little  changed  at  $26,778 
against  $26,994.  Earned  surplus 
stood  at  $466,362  compared  with 
$406,534  as  at  previous  year-end. 

Working  capital  position  showed 
substantial  improvement,  standing 
at  $463,176  compared  with  $414,823 
a  year  earlier.  Current  assets  were 
carried  at  $787,071  againest  $692,- 
526,  and  current  liabilities  amount, 
ed  to  $323,895  compared  wifn 
$277,703.  Inventories,  at  lower  of 
cost  or  market  value,  amounted  to 
$490,697  compared  with  $421,728  in 
the  previous  year. 

J.  C.  Scanlon,  president,  states 
in  the  report  that  sales  for  the  year 
were  slightly  lower  than  in  the  pre¬ 
ceding  year.  In  addition,  he  points 
out,  higher  labor  and  material 
costs  in  a  more  competitive  market 
resulted  in  a  small  margin  of 
profit.  Company  has  a  satisfac¬ 
tory  backlog  of  unfilled  orders  on 
its  books.  However,  exchange  dif¬ 
ficulties  and  import  restrictions 
still  continue  to  handicap  the  com¬ 
pany  in  the  export  market. 

During  the  year  operations  in 
company’s  valve  division  were  cur¬ 
tailed  due  to  the  fact  that  oil  re¬ 
finery  expansion  ha.s  been  less  tlian 
in  recent  year.s,  the  president 
;sldtes.  It  i.s  expected,  liowevcr,  that 
ii.cieasril  piO(.lii('lion  of  oil  in  Weot- 
ein  Canada  will  improve  demand 
tor  product.!  of  llie  valve  divi.sion. 

The  world  breadgraiii  harvest  in 
1948  i.s  e.stimated  at  an  aggregate 
of  8.1  hiHifpn  hnshels  of  wheat  and 
I  rye  as  compared  with  7.3  billion 
j  in  the  preceding  year. 


Tlie  Hnancial  Tfmes 


the  Shawinigan's  1st 

BOND  MARKET  Quarter  Net  Off 


Strong  Undertone  Through 
the  List  on  Quiet  Trad¬ 
ing  —  Maritime  Issues  in 
Some  Demand  —  City  of 


Operations  Affected  by 
Water  Shortage  and  the 
Asbestos  Strike 


New  Municipal  Bond  Issues 


NEW  MUNICIPAL  BOND  issues. 

The  Town  of  Coaticook  has  sold 
an  issue  of  $58,500  serial  twenty 
year  bonds,  consisting  of  $19,500 
at  maturing  1950-59  and 

$39,000  at  3%  maturing  1960-68. 


Canadian  Oil 
Bond  Financing 


Gatineau  Power  Plans 
Expansion  Financing 


WIIU  rillOlIvlII^  I  c,  Gordon  Gale,  president,  said 

-  I  at  annual  meeting  of  Gatineau 

Offering  of  $2  Milli  on  Power  Company  that  company 


V/i  p.c.  Bonds  for  Ex-  looks  forward  to  another  active 

pansion  Purposes  financing  are 

~  _  now  under  consideration  to  provide 

Offering  is  being  made  by  Nes-  continuation  of  company’s  e.x- 


Montreals  Firmer  and  I  interim  statement  issued  by  The  issue  was  awarded  to  Bell 
More  Active  I  Shawinigan  Water  and  Power  Co.  Gouinlock  &  Co.,  at  a  price  of 


The  bond  market  continues  to 


Shawinigan  Water  and  Power  Co.  Gouinlock  &  Co.,  at  a  price  of  i  bitt,  Thomson  &  Company,  Lim-  j  Pansion  program  to  meet  increased 
covering  operations  for  first  quar-  96.818  and  will  cost  the  corpora-  j  of  an  issue  of  $2,000,000  Cana-  j  demands  for  electricity, 

ter  of  this  year  reflects  restrictions  ®  average  interest  of  j  (jjan  Oil  Companies,  Limited,  3*2  %  |  Since  the  end  of  the  war,  noted 

on  sale  of  power  during  January  3.2599r.  Funds  are  to  be  used  for  |  first  mortgage  bonds  1949  series,  i  Mr.  Gale,  there  has  been  unprece- 


hold  strong  but  trading  is  extreme-  ,  *  .  •'  nnhlic  wnrk« 

1  •  ^  *  tu-  •  due  to  water  conservation  mea-  P^"***^ 


I  operating  conditions,  gold  mine  '  J*  _  .  GatlneaU  Power  Plans 

The  Trend  New  Municipal  Bond  issues ®''  E,ponsio»  Fmaneina 

f  thrk'ing"‘tow.i^?  ramncler'lind  BOND  MARKET  1  Quai+cr  Net  Off  - —  Boud  Financing  G.  Gordon  Gale,  president,  said 

On  >  T  n  C  gold,  and  the  necessity  for  defi-  _  _  NEW  MUNICIPAL  BOND  issues.  -  ;  annual  meeting  of  Gatineau 

strong  Undertone  Through  effected  by  Offering  of  $2  Millioa  Power  company  that  company 

^  XOCIC  ArlQ  riC0X  .shares  There  is  an  increa.s?ng^2-  *^6  List  on  Quiet  Trad-  Water  Shortage  and  the  year  bonds,  consisting  of  $19,500  3'/2  p.c.  Bonds  for  Ex-  looks  forward  to  another  active 

Rn,  A  TV  A  I. VST  lief  that  void  will  avain  .sell  for  a  ing  —  Maritime  Issues  in  Asbestos  Strike  at  2^4%,  maturing  1950-59  and  oanslon  Purooses  year.  Plans  for  new  financing  are 

fair  value  in  terms  of  dollars.  Some  Demand  —  City  of  I  -  $39,000  at  3%  maturing  1960-68.  -  now  under  consideration  to  provide 

The  markets  have  had  a  substan- 1  assume  in  a  revamped  monetary  The  action  of  the  Toronto  Stock  Montreals  Firmer  and  i  Interim  statement  issued  by  The  was  awarded  to  Bell  Offering  is  being  made  by  Nes-  forcontinuationofcompanysex- 

tial  dip  which  started  on  April  20th  set-up.  The  attempt  to  replace  Exchange  gold  shares  average  in-  More  Active  |  Shawinigan  Water  and  Power  Co.  Gouinlock  &  Co.,  at  a  price  of  i  bitt,  Thomson  &  Company,  um- I  Pan.'fion  program  to  meet  increased 

and  which  affected  the  industrial  gold  with  a  form  of.„credit  cur-  (jjcates  this  renewed  interest.  It  I  covering  operations  for  first  quar-  96.818  and  will  cost  the  corpora-  j  jted,  of  an  issue  of  $2,000,000  Cana-  j  demands  for  electricity, 

stocks  particularly.  The  unsettle-  rency  has  not  been  too  successful  |  ^ad  a  low  for  the  year  1948  on  hnnrl  markpt  pontimips  t  ter  of  this  year  reflects  restrictions  ®  average  interest  of  j  (jjan  Oil  Companies,  Limited,  3 %  |  Since  the  end  of  the  war,  noted 

ment  has  been  attributed  to  a  domestically.  It  has  most  certainly  November  23,  at  79.17.  Since  then  hniH  Qtrnnv  hut  trartinir  ig  pvtrpmp”  power  during  January  3.25994.  Funds  are  to  be  used  for  first  mortgage  bonds  1949  series,  i  Mr.  Gale,  there  has  been  unprece- 

number  of  circumstances  including  failed  internationally.  there  have  been  two  distinct  UP-  ^y  quir"chTeVr=i^^^^^^^^^^  conservaUon  mea-  PubHc  wor^.  gf  ^  g,,  g^erued  interest  to  ,  dented  increase  in  the  use  of  elec- 

the  fracas  in  China  and  various  currency  is  to  be  placed  on  a  swings.  From  November,  1948,  to  activity  and  lack  of  offerings  ap  !®'*''®®’  ‘curtailment  of  deliveries  to  y  3657,.  [tricity  everywhere.  Company  ha.s 

domestic  developments.  footing,  there  appears  little  January,  1949,  the  average  in-  g^g  bg  in  the  fact  that  durinv  ' from  The  Village  of  Plessisville,  in  the  j  The  bonds  are  dated  as  of  April  i  "let  this  increasing  demand  for 

Not  much  attention  should  be  back  creased  more  than  20  points.  This  fbe  past  few  years  any  new  is  of  asbestos  workers,  and  in-  county  of  Megantic,  has  sold  a ;  1,  1949,  to  mature  April  1  1964  i  service  by  undertaking  a  vigorous 

paid  to  these  temporary  influences,  j^to  its  historic  role.  The  world  was  followed  by  a  gradual  down-  of  hivh  erade  bonds  are  auick  ‘creased  operating  expenses  and  $53,000  bond  issue  of  15  year  ser- 1  and  the  proceeds  of  the  i.ssue  win  |  widespread  program  of  expan- 
The  market  was  already  in  a  short  ^j,l  still  accept  gold  today,  de-  ward  movement  which  extended  in-  ,  snapped  up  by  large  institutions  ‘charges.  ial  bonds  consisting  of  $9,000  at ;  be  used  to  reimburse  the  company  !  which  will  likely  continue  for 

term  downward  movement.  It  ap-  spjfe  its  long  official  eclipse,  but  to  March.  But  beginning  at  the  take  the  greater  part  of  the  Gross  revenue  for  quarter,  at  maturing  1950-59  and  $44,000  for  capital  expenditures  already  I  time. 

pears  to  have  levelled  out  at  pres-  jg  looking  askance  at  paper  cur-  close  of  that  month,  the  average  bonds  offered  and  simply  put  them  *6, 771, 803,  was  only  moderately  in  |  3  *4  %  maturing  1960-64,  at  a  maHo  f ■  . .  . 

ent  and  may  be  gathering  strength  rencies.  moved  up  almost  steadily  for  a  away  among  their  investments  of  figure  for  same  period  P*'ice  of  97.827  to  Desjardins,  Cou-  1  capital  expenditures,  and  for  gen-  I 

for  a  reversal  into  a  short  term  .  ,  .  *  sain  of  about  10  points.  where  thev  remain  inrkPH  in  ^a^t  year  of  $6,593,379  while  oper-  Net  cost  of  the  money  is  !  eral  corporate  purposes 

upward  movamant.  prSiTravarf™^^  Tng  vary  dtUaTS  S  , da  "mall;  'o'- 1  oH  Comp’.maa,  Urn-  I 

flood  Support  Evidaot  1 1  fit  "t  ISction,  S  wS  "'L  Idvaator.  and  thareUy  reaulting  In  '™"'  rt.8H.rt8:  powar  pur-  maraaoms  water  raserveo.  j  ited,  operalea  a  refinery,  lubricat- 

The  averages  have  stayed  well  j  have  to  be  worth  more  in  dollars  a.  time  when  toe  in-  g  narrow  trading  market.  The  ‘chased  at  $l,038,94o  from  $96,626;  *  I  mg  oil  plant  and  grease  plant  at 

above  the  February-March  lows,  or  pounds  to  encourage  the  deveL  “  forthcoming  issue  of  probably  $40.- 

It  has  been  suggested  that  those  opment  of  new  properties  and  the  *  000,000  of  Bell  Telephone  bonds,  $418,846  issue  of  $389,000  serial  15-year  plants  at  Montreal.  Toronto,  Win-  rrOVPmmPIlf 

lows  represented  the  bottom  of  the  proper  exploitation  of  existing  which  is  expected  next  week,  will  $393,586.  Fixed  charges  and  bonds  of  which  $289,000  is  a  re-  mpeg.  150  branch  warehouses  and  UUVCI  lUUUlli 

recent  intermediate  bear  market  1  mines.  mining  shares  have  always  undoubtedly  be  rapidly  absorbed,  exchange  absorbed  $200,000  more  newal  loan,  and  $100,000  is  for  new  bulk  plants  for  wholesale  distribii- 

movement  So  far  there  is  no  in-  |  been  speculative  and  highly  vola-  largely  by  institutions.  $610,453  as  against  $701,421  money.  Issue  consists  of  $81,500  |  tion,  and  approximately  300  owned  and 

dication  that  toe  market  will  test  position  of  the  Canadian  tile.  Even  the  established  produc-  ;;;  ip  ,p  leaving  profits  before  depreciation  at  3»^49f,  maturing  1950-54,  and 'service  stations  and  600  .service  sta- 

'fhnoa  jgold  mines  has  been  improving  jng  mines  show  a  wide  fluctuation  Dominion  of  Canadas  held  firm  income  taxes  down  at  $2,193,-  $307,500  at  312%,  maturing  1955-  tions  controlled  by  lease  or  other-  /’I  ■  • 

XnOSC  IOW..1,  e,«,»vs«sirV>af  Kitf  n  .s  ,  VA  A  l»  90  ROC  _ /•  A  ml.  ^  J _  _  _ _  T_  ■  A  T 1  flkn 


It  has  been  suggested  that  those  opment  of  new  properties  and  the  000.000  of  Bell  Telephone  bonds.  $418,846  issue  of  $389,000  serial  15-year  plants  at  Montreal.  Toronto.  Win- 

lows  represented  the  bottom  of  the  proper  exploitation  of  existing  which  is  expected  next  week,  will  $393,586.  Fixed  charges  and  bonds  of  which  $289,000  is  a  re-  mpeg.  150  branch  warehouses  and 

recent  intermediate  bear  market  1  mines.  shares  have  always  undoubtedly  be  rapidly  absorbed,  exchange  absorbed  $200,000  more  newal  loan,  and  $100,000  is  for  new  bulk  plants  for  wholesale  distribii- 

movement  So  far  there  is  no  in-  |  been  speculative  and  highly  vola-  largely  by  institutions.  $610,453  as  against  $701,421  money.  Issue  consists  of  $81,500  |  tion,  and  approximately  300  owned 

dication  that  toe  market  will  test  position  of  the  Canadian  tile.  Even  the  established  produc-  ip  ip  ,p  leaving  profits  before  depreciation  at  3»^49f,  maturing  1950-54,  and 'service  stations  and  600  .service  sta- 

those  lows  jSold  mines  has  been  improving  jng  mines  show  a  wide  fluctuation  Dominion  of  Canadas  held  firm  income  taxes  down  at  $2,193,-  $307,500  at  3l2%c,  maturing  1955- j  tions  controlled  by  lease  or  other- 

From  a  technical  viewpoint,  jt  j  ®‘””®''''^hat,  but  they  are  still  suf-  in  the  value  of  the  shares.  during  the  past  week  with  some  from  $2,536,764.  Depreciation  64.  The  issue  was  awarded  at  a  wise.  In  addition,  there  are  ap- 

would  appear  that  the  position  is  inflation  which  However,  at  this  particular  June-  interest  in  the  longer  terms  with  write-offs,  unchanged  at  $812,500  price  of  97.41  to  a  syndicate  com- |  proximately  2,600  independent 

riffht  for  a  fairly  strong  recovery  1  ^heir  costs  of  operation  ture,  investors  Anight  well  give  offerings  light.  In  the  Provincials  income  tax  provision,  down  at  posed  of  Rene  T.  Lcclerc  Inc.,  and  [  dealers  selling  the  company’s  pro- 

from  the  most  recent  dip  in  prices,  i  without  increasing  the  price  of  some  serious  study  to  the  possibili-  Ontario.s  and  Quebecs  remained  $426,406  from  $591,458,  left  net  Nesbitt  Thompson  &  Co.,  Ltd.  A  !  ducts.  Company  also  owns  and 

No  selling  pressure  is  evident  and  |  Earnings  for  1948  ties  of  the  gold  mining  industry,  dull,  but  there  was  a  little  activity  for  quarter  under  review  balance  of  $93,500,  being  part  of  |  operates  a  modern  ocean  and  lake 

the  prices  have  strengthened  some  cases  show  a  slight  im-  With  toe  indications  of  improved  jn  the  New  Brunswicks  and  Nova  $954,926  as  compared  with  $1,-  the  $117,500  maturity  of  1964,  will  '  tanker,  a  fleet  of  tank  cars,  and 
slightly  on  moderate  volume.  |provement,  although  the  govern-  interest  in  the  mines,  it  would  be  Scotias  and  prices  were  fraction-  1$2,806  for  same  period  last  year,  be  paid  at  toe  latter  date  from  the  i  about  300  motor  trucks. 

Those  who  placed  orders  under  I  subsidy  largely  accounts  for  well  for  an  investor  to  bring  him-  ally  higher  on  limited  supply.  Deduction  of  $200,000  dividends  proceeds  of  a  renewal  loan.  Company’s  business  has  recorded 

toe  market  a  week  or  two  ago !  ^^®  terms  of  reasonable  self  up-to-date  on  the  situation.  ^  on  preferred  shares  for  the  first  *  *  consistent  growth  over  the  past  10 

have  been  able  to  acquire  stocks  | - City  of  Montreals  featured  toe  quarter  left  net  applicable  com-  The  Quebec  Department  of  Edu-  years,  gallonage  sales  for  1948  be¬ 
at  prices  which  represent  a  fair!  •  ^  ^  _  municipals,  showing  a  steadier  tone  *uon  stock  of  $754,926,  equal  to  cation  has  authorized  the  Protes-  ing  lo2%  greater  than  in  1938. 

level  for  this  accumulation  period.  ^  m  m  /*»  19%  W%  O  **^*4  attracting  slightly  increased  34  2/3  cents  a  share,  a  reduction  tant  School  Commussion  of  the  After  completion  of  the  present 

Outlook  Constantly  Improving  ^  ^  m  It  I  C  I  activity.  No  announcement  has  $177,6880  from  the  1948  period.  Town  of  Ste.  Therese,  Terrebonne  ;  financing,  the  net  tangible  assets 

With  the  cold  war  apparently  on  '  ^  been  forthcoming  as  yet  regarding  Provision  for  the  regular  quarterly  county,  to  effect  the  sale  by  mutual  j  of  the  company  are  equal  to  .$2,- 

the  wane  in  Europe,  and  with  many  1  U<  A  D  D  IV  /[  pending  new  financing.  dividend  of  30  cents  on  the  common  agreement  at  the  price  of  96.50,  of  ;  537  for  each  $1,000  principal 

of  the  postwar  inflationary  and  i  JL>  /A  rV.  J-/  h-  *  H-  .shares  left  the  .surplus  $178,880  $15,000  of  3^2%  bonds  to  be  re- ,  amount  of  first  mortgage  bonds  to 

disruptive  forces  losing  their  im-  j  Corporations  remained  generally  below  last  year's’  surplus  as  at  deemable  serially  over  a  period  of  ;  be  outstanding.  For  the  10  years 


Covemment 


agreement  at  the  price  of  96.50,  of  ;  537  for  each  $1,000  principal 

$15,000  of  3*290  bonds  to  be  re-  .amount  of  first  mortgage  bonds  to 

deemable  serially  over  a  period  of  '  be  outstanding.  For  the  10  years 

portance,  here  is  good  reason  for  '  |  '  quiet,  with  a  strong  undertone,  and  March  31.  15  years.  1  ended  December  31,  1948,  average 

expecting  a  steady  improvement  in  "^b®  statistical  department  of  change  and  Montreal  Curb  Market  fractional  gains  noted  in  a  num-  -  ¥  ¥  1  net  earnings  per  annum,  after  de- 

public  confidence  Jones.  Howard  &  Co.,  has  prepared  will  amount  to  $24,890,736  during  her  of  issues.  Shawinigans,  Con-  ChrVSler  Share  BOOSt  Mount  Royal  has  i  predation  but  before  income  and 

Many  of  the  uncharted  courses  “  page  "Canadian  Industry  Re-  the  month  of  April  this  year  as  solidated  Papers,  and  Abitibis  u-IJ  Ac  $210,000  in  one  to  ;  excess  profits  taxes,  were  equal  to 

■which  were  entered  upon  in  recent  view”,  their  first  published  sum-  compared  with  distributions  of  were  fairly  active.  nwa  laxaoie  AS  inCOme  twenty  year  serials  to  a  sjTidicate  4.98  times  annual  interest  charges. 

years  have  proven  to  be  blind  al-  i  n*ary  or  Canadian  conditions  and  $21,648,294  in  April,  1948.  For  >/,  if.  tp  -  headed  by  Gairdner  &  Co.,  and  in-  -  — 

leys.  More  and  more  we  are  find-  I  industries.  It  is  designed  for  the  the  first  four  months  of  the  cur-  For  the  week  ended  April  18,  Ottawa  —  Recapitalization  of  eluding  Mills,  Spence  &  Co.,  Bell  I  Commercial  fertilizers  do  not 
ing '  ourselves  back  on  familiar !  investors.  Virtually  all  rent  year  dividends  paid  totalled  1949,  A.  E.  Ames  &  Co.,  report  Ghrysler  Corporation,  which  was  Gouinlock  &  Co.,  and  the  Royal  j  burn  out  the  soil,  an  authority 

paths.  They  may  he  rough  in  i  Pbases  of  industry  are  covered,  to-  $137,541,551  as  compared  with  a  new  financing  totalled  $5!792,600.  ®^PP*'‘’ved  by  shareholders,  has  all  Bank,  at  a  price  of  97.537  at  a  net  states.  Only  ignorance  of  their 

spots,  but  at  least  we  know  where  I  gather  with  brief  summaries  out-  total  of  $121,125,142  for  the  same  Di.stribution  consisted  of  $5,177,600  4he  characteristics  of  a  stock  divi-  cost  to  the  town  of  3.456%.  The  proper  use  leads  to  such  faulty 

they  lead.  The  intoxication  of  war  bning  the  possibilities  for  the  period  of  1948.  Twelve  of  the  of  Municipals  and  $615,000  of  Cor-  “^nd  and  the  l^nefit  to  Canadian  issue  consists  of  $63,500  at  2  %  conclusions., 

and  boom  is  gradually  passing  off  of  leading  companies  twenty  classifications  registered  porations.  Cumulative  total  as  at  1950-56  and  $146,500  at  3 *i%  1957-  , 

and  practical  thinking  is  again  on  |  from  an  investment  point  of  view,  higher  payments  during  toe  month,  the  above  date  for  1949  amounted  “’®‘^'”®-  aooording  to  V.  W.  Scully,  69.  The  proceeds  are  to  be  used 

the  ascendency,  even  in  politics.  !  In  summing  up  toe  general  outlook  six  were  lower,  while  two  made  no  to  $1,362,957,282,  with  the  follow-  '’®P“^y  minister  ot  national  rev-  for  improvements  and  opening  of  ^ 

Currency  Problem  Foremost  I  conclusions  are  arrived  at.  “Al- j  disbursements.  ing  breakdown.  Dominions,  $1,175,.  ..  .. 
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A.  E.  Ames  &  Co. 
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MONTREAL 

I  TORaNT*  •INNina  vanbbuvir 
VICTORIA  NEWYORK  LONDON.RNn* 


enue. 

Mr.  Scully  said  that  inquiries  had 


new  streets. 

* 


Currency  Problem  Foremost  conclusions  are  arrived  at.  ”A1-  disbursements.  ‘"6:  breakdown.  Dominions.  $1,175..  n®'^  ®fr®®ts^ 

,,  though  contraction  in  Canadian  ^  ^  ^  000  000  Provincials  ^512^6  000  -wr.  acuiiy  saia  tnai  inquiries  naa  ^  ^  ^ 

Among  the  many  P^*^  pro  -  business  has  been  more  confined  A  seat  on  the  Toronto  Stock  Ex-  Provincial  guaranteed,  $53!59o!oOo!  |  ^®acbed  bim  on  behalf  of  Cana-  The  School  Commission  o>  the 
?.r.ent  fs  thr  i^^  ^be  change  has  been  sold  for  $38,000,  Municipals,  $42,237,282.  and  bor:  ‘^‘an  ho  ders,  but,  he  pointed  out,  it  village  of  Giffard,  in  the  country 

today,  the  nmst  urgent  «  tlmt  of  markets  have  followed  the  an  increase  of  $3,000  over  the  pre-  porations.  $40,874,000.  Total  for  1  Canadian  Quebec  has  sold  a  fifteen  serial 

Ibi  Uno  Tterna^  vious  sale.  There  is  a  bid  of  W  Lnuarv  to  Apbl  18,  1949.  amount-  l^e  taTble  "  bond  issue  of  $500,000,  to  a  syndi- 

The  ^an^  who  con^  reached  their  1 000  for  a  seat  on  the  Montreal  ed  to  $1,362,957,282  as  compared  thP  Chrvfllpr  man  an  ®ate  compo.sed  of  Grenier.  Ruel  & 

dealing.  The  planners  ^bo  con  pog^.^^^gj.  ^n  May  29,  1946,  toe  |  Curb  Market.  Previous  sale  was  with  $1  750  040  512  for  the  period  fbe  Chrysler  plan  an  co.,  Int.,  Banque  Provinciale  du 

Montreal  Industries  on  May  30.  in  February.  1949,  at  $8,000.  7rZ  Sr;:’ 1948  to  Aprh  12  ^ Canada,  and  Geoffrion,  Robert  & 


Fund  had  toe  best  interest  of  the  j-'*-"™  .a  from  January,  1948  to  April  12.  ^eing  transferred  from  earned  G^iinas,’  IncT,  at'a' price 'of"  97’82, 

world  at  heart.  But  they  erred  in  indu.strials  were  down  The  average  vield  on  112  divi  «  «  «  ®uyP>‘“  to  capital  account  and  par  g  ^et  co.st  to  the  School  Comini.s- 

beheving  that  toe  world  is  ready  --0^'  nnu  +-,io  Tv,Tr>nfre!.i  Tn^nc  ^*’®  average  yieia  on  112  cii\i-  *  ^  v  value  of  toe  stock  is  being  rai.sed  -j™  of  3  4S5r,'  thp  rongi^t"! 

for  giirh  nerfectionistic  ideas  |16.9,,.  and  tiie  Montreal  Indus-  dend-paying  stocks  on  toe  Toronto  The  Bank  of  Canada  announces  from  X2  50  to  n^r  ghnro  Thp  sion  of  3.485  .  The  issue  consists 

for  such  perfectionisuc  meas.  ,  trials  17.7G'  .  Should  toe  New  York  stock  ExcLnce  as  comniled  bv  that  tenders  have  been  accented  $2'S6  ‘O  $"  P" /bare.  The  of  $341,000  at  39^  1950-63,  $50,000 

Although  the  fund  is  still  tone-  .  -iho  iiixcnange,  as  compiiea  ny  inac  icnaers  nave  oeen  accepiea  amount  of  the  book  transfer  ap-  or-  1064  and  xioonon  at  ^l  e- 

♦ioninn-  it  is  no  lonver  looked  unon  ’’“'‘bet  swing  upward  before  the  ;  Moss,  Lawson  &  Co.,  on  prices  as  for  the  full  amount  of  $75,000,000  oroximates  X10  60  a  share  ^ $109,000  at  3,.  /c 

tioning,  it  IS  no  longer  looKea  upon  adjustment  in  Canada  is  I  of  Anril  19th  declined  02  to  6  30 e/  Dominion  of  Canada  Treasurv  bills  SI-/-®”  a  share. 

as  the  real  solution  to  our  currency  |  if  tuof  fu.,  -fvpni  lyin,  aeciinea  .U2  10  b.30  ,r  uomimon  ot  canaaa  treasury  Dills  ^  provision  in  toe  Canadian  In-  st  at  at 

Tirnhlems  In  fact  manv  of  the  ''^®  ^ during  the  past  week.  The  current  dated  April  22,  and  due  July  22.  come  Tax  Act  in  effect  since  Tan-  ^  ^ 

member  nations  seem  to  be  l-ying  1  tofluence  of  New  York  would  more  yield  compares  ■with  6.31%  last  The  average  discount  price  of  the  yarv  1  1949  '  deals  with  such  a  Town  of  Beaucevillc,  in  the 

meniher  nations  g;  offset  the  downward  pressure  month  and  5  59%  one  vear  aa-o  accented  bills  was  99  87553  and  the  f  ’  -f^’-  ”  f  f  ^  country  of  Beauce,  has  sold  a  fif- 

filnsi  T„  "Sr:  \[  “SlTthafS™  t*™  rtwo,. 

Temporarily.  Inter-governmental  j  “  I?  PiS’iHe  that  many  ,harea  waa  the  week’s  feature.  The  Previous  average  yield  was  .189  per  un  or  any  part  ot  undlstri-  !“  n.l9i;e‘'Ltd  "anrt’°mr.°r  flub ' 

loans  and  E  R.P.  have  tided  j  Canadian  stocks  have  already  seen  yield  on  the  mining  group  was  off  cent.  buted  income  is  capitalized,  a  divi-  w  „^Tnrice  of  S  7? 

over  and  prevented  a  wide-open  .J®!^  many  ®  .12  at  6.33%.  One  month  ago  the  if  if  if  dend  shall  be  deemed  to  have  been  -  -1  town  of  3  rr3c'  '  The  issue 

break.  But  as  these  means  run  their  highs  three  years  ago.  Most  yield  was  6.329'f,  and  last  year  Recent  offering  by  McLeod,  received  by  the  shareholders  im- 

out,  there  is  a  growing  realization  ® Z®  s  are  a  rea  y  comp  e  e  y  e-  5.399r.  Young,  Weir  &  Co.,  Nesbitt  Thom-  mediately  before  the  reorganize-  mos  eee  /  iqr.t:  cn  tv/ 

that  some  drastic  steps  must  be  I’^ted  m  relation  to  earning  power  if  if  if  son  ^  Co.,  Ltd.,  and  Gairdner  &  Co.  tion  or  readjustment  was  coni- 

taken  -  and  soon  -  to  rearrange  1®'^®"  Pf^tly  non-recur-  directors  of  Power  Corp.  of  Ltd.,  of  an  issue  of  $2,000,000  of  pieted.  ^  ®  ' 

toe  world’s  currencies.  Otherwise,  rmg)  and  present  day  asset  values.  Canada  Ltd.,  have  declared  a  divi-  Traders  Finance  Corp’n.,  4%  Con- - -  Th»  riiif  Threfl\iv«nrs  hss 

international  trade  will  wither  |  many  stocks  are  placing  45  ^ents  a  share  on  the  vertible  Sinking  Fund  Debentures.  M.S.E.  SHORT  POSITION  tr. 

away  to  the  disaster  of  all.  |  bll'e  '’aue  on  fixed  assets,  common  stock,  payable  June  30  to  is  understood  to  have  met  with  a  a  summary  of  the  short  posi-  ® 

Th«  Position  of  Gold  stick  market  itself  is  also  in  shareholders  of  record  May  31.  On  good  reception.  tions  of  Montreal  Stock  ExchLge  ^  vvllr  rr^Rph  CnmiCk 

in®  A-osmon  01  uom  g  strong  technical  position.  Con-  ripp  .31  isst  thp  pp,v,„s„,;  op  ctp  Young,  Weir  &  Co.,  Bell  Gouinlock  1 


tfi  iq4«  iransierrea  irom  camea  Inc.»  at  a  price  of  97.82, 

The  averap-p  viplrl  on  112  riK-i  «  »  «  surplus  to  capital  account  and  par  g  ,jet  cost  to  the  School  Cominis- 

The  average  yield  on  112  divi-  value  of  toe  stock  is  being  raised  ,,;-,-  Aai^r/  The  issue  consists 

dend-paving  stocks  on  toe  Toronto  The  Bank  of  Canada  announces  from  «2  5n  to’  s:25  nar  share  Thp  ®'°"  ^he  issue  consists 

_  _  ....  _  _  _  .  .  ‘‘^om  »^5U  to  $25  per  snare.  The  of  s.341.000  at  .3^'-  19.50-6.3  .x.50.ono 


M^Leod-Young- Weir  &  Company 

lIMITfD 

Members  of  The  Investment  Dealers  Association  of  Canada 

DEALERS  IN 
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loans  and  E.R.P.  have  tided  us  1  ®  ‘^®  ®  ave  a  reai  y  seen  yield  on  the  mining  group  was  off  cent.  buted  income  is  capitalized,  a  div'i- 

over  and  prevented  a  wide-open  ,J®!^  many  *’csc  e  .12  at  6.33%.  One  month  ago  the  if  if  if  dend  shall  be  deemed  to  have  been 

break.  But  as  these  means  run  tbs/ bighs  three  years  ago.  Most  yield  was  6.329'f,  and  last  year  Recent  offering  by  McLeod,  received  by  the  shareholders  im- 
out,  there  is  a  growing  realization  ® Z®  s  are  a  rea  y  comp  e  e  y  e-  5.399f.  Young,  Weir  &  Co.,  Nesbitt  Thom-  mediately  before  the  reorganiza- 

that  some  drastic  steps  must  be  Hated  m  relation  to  earning  power  if  if  if  son  &  Co.,  Ltd.,  and  Gairdner  &  Co.  tion  or  readjustment  was  corn- 

taken  —  and  soon  —  to  rearrange  /ven  if  partly  non-recur-  Directors  of  Power  Corp.  of  Ltd.,  of  an  issue  of  $2,000,000  of  pieted. 

toe  world’s  currencies.  Otherwise,  present  day  asset  values.  Canada  Ltd.,  have  declared  a  divi-  Traders  Finance  Corp’n.,  4%  Con- - - 

international  trade  will  wither  many  stocks  are  placing  45  g  gj^g^.^  vertible  Sinking  Fund  Debentures.  M.S.E.  SHORT  POSITION 

away  to  the  disaster  of  all.  J*“*®  ,/®‘‘  assets,  common  stock,  payable  June  30  to  is  understood  to  have  met  with  a  a  summary  of  the  short  posi- 

Th®  Position  of  Gold  ^  J"  shareholders  of  record  May  31.  On  good  reception.  tions  of  Montreal  Stock  Exchange 

orp  Tiartipiiinriv  intpr-  technical  position.  Con  pgg  gj  jggj^  Company  paid  35  ¥  as  at  April  14,  shows  20,670  shares 

-siprtin  thP  Tinsition  that  void  will  ®^°®*‘®  g*®'  cents  and  on  July  31,  a  dividend  As  intimated  previously,  new  of  45  issues;  on  the  Curb  Market 

ested  in  t  e  p  g  counting  the  establishment  of  a  30  cents  a  .share  was  paid,  mak-  bond  financing  is  pending  for  Can-  there  were  131,125  shares  of  31 

■gggM!^=5==  —  -  .  _ui" sounder  base  for  a  renewed  Indus-  ing  the  total  disbursed  for  the  1948  adian  Oil  Companies.  This  has  issues. 

trial  development  in  Canada  long  calendar  year  65  cents,  as  against  caused  some  .slight  easiness  in  their  - 


50  King  Street  West 
Toronto 

Tsisphone:  Elgin  0161 


276  St.  James  Street  West 
Montreal 

Telephono:  HArbour  4261 


as  at  April  14,  shows  20,670  shares  ^  ^  S  ^ 

of  45  issues;  on  the  Curb  Market  ^  98  ^  ^^gt  : 

there  were  131,125  shares  of  31  3  444^/^  The  issue  consists  , 

*®®“®®’  of  .$127,000  at  3%  1950-58,  and  | 


before  the  business  readjustment  Lq  cents  in  1947,  and  50  cents  in  3V49c  bonds  due  1962.  No  official  Telephone  Co.  at  a  meeting  in  $548,000  at  3',* 9c  1959-63. 


JJ  you  have 
shopped  at 
Simpsons 

you  will  be  interested  in 
Simpsons  Preferred  Shares 
which  return  over  4.60%. 
Many  investors  throughout 
Canada  have  had  a  ve^ 
satisfactory  experience  in 
Simpsons  securities. 

Earnings  of  the  Company 
last  year  were  the  highest 
on  record  and  sales  in  the 
first  quarter  this  year  were 
up  over  10%. 

You  can  buy  Simpsons 
Preferred  Shares  as  easily 
as  you  can  shop  through 
Simpsons  nationwide  mer¬ 
chandising  organization. 
Just  telephone  or  write  to 
our  nearest  office  and  we  will 
look  after  all  the  details. 

We  offer  Simpsons,  Limited 
4 %  Cumulative  Redeem¬ 
able  Preferred  Shares  as 
principals  at  the  market 
about  $97.50  per  share. 
A  prospectus  will  be  gladly 
forwarded  on  request. 

Tlie  Wood  Gundy 

Corporation,  Llinitetl 

Montreal 

Toronto  Winnipeg  Vancojver 
Ottawa  Eamiltun  Lcndcn,  Ont. 
Halifax  Kitchener  EdmoEton 
Regina  Victoria  New  Westminster 
London,  Eng.  New  V'ork 


is  completed  ....  Meanwhile,  1946. 

j  maintenance  of  emphasis  on  pro¬ 
tection  of  capital  appeals  as  a  pru- 
dent  policy,  and  investment  port-  | 
folios  should  be  under  constant  I 
examination  with  a  view  to  im-  Q 
j  proving  their  quality  without  los- 
ing  sight  of  longer-term  opportuni¬ 
ties.”  Ti 

if  if  If  ^ 

Kippen  &  Co.,  report  that  little  ^ 

interest  was  shown  in  the  Over-  ” 

!  the-Counter  market  during  the 
!  past  week  and  volume  was  on  a  Su] 


New  Sales  Peak 
Supertest  Pet. 


Tight  Supply  Items  Now  very  well  received  and 

Klppcn  li  CO,,  report  that  tittle  Nfw  Branches  subserlptlon  Is  Inflicted.  ;  p,  ,,,  „ 

interest  was  shown  in  the  Over-  V^ICien  Distribution  provide  funds  for  further  ex-  June  3,  1974.  Both  interest  and  f  ®®”^®  ®®^ 

the-Counter  market  during  the  -  _  pansion  and  improvement  of  tele-  principal  are  payable  in  Canadian  •>  ®‘*  ^  ^  ema  lona . 

past  week  and  volume  was  on  a  Supertest  Petroleum  marked  its  pbone  service,  directors  of  toe  Bell  funds.  - - - -  - 

reduced  scale.  Prices  generally  25th  anniversary  by  all-time  1948  — — — — — 

held  steady  with  the  exception  of  records  in  sale's  volume  and  net  a.antrev  aueba^cc  a  bib  ir/M  llAJe  — — — — ■ 

International  Hydro  prd.,  which  profits.  MARKET  AYERAEvEb  AND  VULUMC 

lost  3  points  to  sell  at  57.  The  Certain  products  that  were  in  "  ——————————————— 

Beauharnois  Ensues  were  quiet  and  ,^  4  J  ggj  jg  3948  „ggg^g  MONTREAL  STOCK  EXCHANGE  As  principals,  u>e  ojffer 

showed  little  change  in  price,  Beau-  ^^^^e  plenUful  in  toe  closing  .  ut  S  iS' 


announcement  has  been  made  as  Montreal  authorized  the  sale  of  a  “  ~  ~7.  -  j 

yet  and  no  details  as  to  the  size  $40  million  issue  of  first  mortgage  ,  ‘  ! 

of  the  issue  have  been  made  public,  bonds.  To  he  known  as  series  ”G”  j  Marshall  Tuthill,  New  York  was 
if  If  if  these  bonds  will  date  June  1,  1949,  elected  a  director  of  International , 

It  is  understood  the  recent  of-  mature  on  June  1.  1975,  and  hear  a  Bronze  Powders  Ltd.  at  annual , 
fering  by  Nesbitt  Thomson  &  Co.,  3-l8%  coupon.  They  are  priced  to  general  meeting  ^  shareholders. 
Ltd.,  of  $2,000,000  of  3>i%  Cana-  give  the  investor  a  314%  yield.  The  replaces  R.  E.  Thorne,  wlm  re- 
dian  Oil  Companies  bonds  has  been  issue  is  callable  in  whole  or  in  part  |  signed  owing  to  ill  health  Other 
very  well  received  and  an  over  in  five  years  at  104  Vi  per  cent  at  ''’®‘‘®  re-elected.  Mr. 

subscription  is  indicated.  a  declining  price  in  each  subse-  Thorne,  however,  will  continue  as 

If  if  If  quent  year  and  at  100  per  cent  on  chairman  of  t^e  hoard  and  a  direc- 


Offices  ot:  Ottawa,  Hamtlfon,  London  ond  New  York. 
Correspondents  in  London,  England. 

. . .  'W'  . . 

iM4eod,Young.Weir&  Ratcliffe 

E  Members  of  The  Toronto  Stock  Exchange  O 

%  STOCK  ORDERS  EXECUTED  M 

ON  ALL  EXCHANGES  M 


50  King  Street  West 
,  .  Toronto 

Telsplione!  Elgin  0161  ^ 


MARKET  AVERAGES  AND  VOLUME 


I  I  harnois  Light,  Heat  &  Power  sell-  i^^onths  of  the  year  and  company 
I  ing  at  20  and  Beauharnois  Power  expects  little  difficulty  of  this  sort 
'  Corpn.,  at  6.  The  Brick  issues  were  |  1949^  savs  the  annual  report. 

quiet,  Cooksville  cla.ss  “A”  chang-  |  ,  . 

1  .  /  .  .  ,0,/  .  .1  1  „  Tlie  development  program  in 

i  ing  hands  at  12ii  and  toe  cla.ss!  ,  .  ,  ,  v,  .. 

' .  rT..  .  „  c.  T  D  1  I  Quebec,  delayed  by  the  war,  was 

•B”  at  6.  St.  Lawrence  Brick  at- I  ^  ,  .....  , 

.  ,  .  ,  ,  .  ..o  -.1  'resumed  in  1946,  and  additional 

i  traded  .some  demand,  at  .18  with  '  ,  .  • 

I  ,,,.  .  .  T  branches  are  now  in  operation  in 

,  olterings  light.  In  the  inactive'  . 

!  .  'Quebec  City.  Sherbrooke,  Three 

I  section,  Canadian  Arena  .sold  at  1 

....  .  ,  .  Riyers  and  Johette.  In  Ontario 

.;)2'4  .Icnkins  Bros,  at  around  16,!  ,  ,  .  .  1  ,  .  -.i 

I  ....  .......  ..  .  inew  deyelopment  took  place  with 

and  Soc.ete  d  Admini.stratioi.  et  '  establishment  of  branches  in 
Fiducie  at  41  with  increased  m-  g^d  North  Bay. 

1  terest  apparent  in  these  issues.  In  , 

:  the  Insurance  section  Sun  Life  sold  OHier  capital  expenditures  were 
at  505.  Great  West  Life  was  400  held  mainly  to  essential  enlarge- 
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As  principals,  we  offer 


\  bid  and  Canada  Life  510  bid.  Bank  I  ‘’f  distributing  facilities  such 
,and  Trust  Ccnipany  issues  were  |  warehouse  and  office  accomnio- 


.\pr.  2.")  . . 

A  1)1*.  . 

(hangf  for  \\>rk 
mm  High 
Uim  Low 


1R2.7J  101.72  iin.;u 


i  unchanged  and  ((Uiet. 

H.  Y-  H- 


The  combined  short  position  of  i stable  construction 
dhe  Montreal  Stick  Exchange  and  , ‘=‘’»‘htions.  the  report  points  out.  | 
[curb  Market  as  of  April  14.  show-  i  The  substantial  increa.se  in  the  | 
!  Pd  151.895  shares  of  76  i.ssues  com-  [working  capital  position  of  the 
i  ptired  with  20S  .237  stiares  of  7  '  company  has  been  partly  occa-sion- 
'  i-iaiics  at  March  3ist.  Seini-inontli-  |  ed  by  tiie  policy  of  det'eri-ing  other 
I  iv  snort  position  leport  of  the  To-  ;  than  essential  projects  during  the 
■loftto  Stock  Exc’nange  as  of  tlie; present  penod  of  high  costs  and 
j  same  date  shows  aggregate  short ;  low  labor  efficiency,  the  report  j 
'position  of  475,56:>  shares  of  137  slates.  j 

’  I.ssues.  compared  \nth  467,321  |  With  the  improvement  in  earn-  ] 
shares  on  Marcti  .31st.  ings,  a  dividend  I’ate  of  $2.50  perl 

I  If  .t,  if  share  per  annum  has  been  an-  | 

Dividend  di.sbui.scment.s  on  .share.s  j  pounced  on  both  common  and; 

'  traded  on  the  M  >ntreal  Stock  Ex- ,  ordinary  shares.  | 


a.s  warehouse  and  office  accomnio-  new  lORK  STOCK  EXCHANGE  (Dow-jnne») 

‘  dation.  Service  station  construe-  INDUSTRIAI.S 

i  tion  wa.s  deferred  in  the  hope  of  a  kidi* 

return  to  more  stable  construction  ^  -  Vni.T!!  Vrvas  Viviin 
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TRADERS  FINANCE  CORPORATION 

LIMITED 

4%  Convertible  Sinking  Fund  Debentures 

To  mature  April  1,  1964 

After  completion  of  present  financing,  assets  of  the  Company  show  a  net 
worth  of  $5,106  for  each  $1,000  Debenture.  For  the  past  ten  years,  average 
annual  net  earnings  have  been  equivalent  to  approximately  3.11  times 
annual  interest  requiremeats. 

The  Debentures  are  conrertible  into  Class  “A”  Common  Shares,  at 
the  option  of  the  holder,  at  any  time  up  to  and  including  April  1, 

1957,  at  prices  ranging  from  $20  per  share  to  $30.30  per  share. 

Price:  100  and  accrued  interest  to  yield  4% 

A  (Jescriptiie  circular  u  ill  be  supplied  upon  request. 

Nesbitt,  Thomson  &  Company 

LIMITED 

355  St.  James  Street  West,  Montreal 
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1  Eastern  Steel 
Earnings  Drop 
For  Past  Year 


Net  Affected  by  In¬ 
creased  Labour  Costs  i 
And  Non-Recurring  Ex-' 
penses 

Consolidated  statement  of  East¬ 
ern  Steel  Products  Ltd.  for  fiscal  i 
year  ended  November  30,  1948,  j 
pbows  net  earninps,  after  all 
charges  including  $172,000  for  in-  : 
come  taxes,  at  $263,711,  equal  to  i 
91’i  cents  a  share.  Earnings  of  \ 
$326,438  for  the  preceding  fiscal 
year  were  equal  to  $1.13  per  share. 
The  reduction  is  caused  by  higher 
wages  and  a  rise  in  e.\pen.=es  of  a  ^ 
non-recurring  nature  including  re-  ' 
arrangement  of  manufacturing 
equipment  for  increased  produc-  ' 
tion  and  operating  efficiency. 


HORACE  H.  GREENFIELD 


'Depart.  Store  Sales 
Still  on  the  Uptrend 

^  Ottawa  ■—  Department  store 
sales  advanced  15  per  cent  during 
the  week  ending  April  16  com¬ 
pared  with  the  same  week  a  year 
,  ago. 

I  Preliminary  figures  released  by 
I  the  Bureau  of  Statistics  showed 
'  that  the  Maritimes  recorded  the 
largest  gain  -33  per  cent.  Saskat¬ 
chewan  was  up  24  per  cent,  Alberta 
;  22.  Manitoba  18,  Quebec  17.  On¬ 
tario  nine  and  British  Columbia 
seven. 

Alfred  Lambert 
Profits  Shaded 

^  At  $3.24  a  Share  Com¬ 
pare  with  $3.60  For  '47; 
WIc.  Capital  Stronger 

I  Annual  report  of  Alfred  Lam¬ 
bert  Inc.,  and  subsidiary  companies  ' 


Coarse  Crain 
Bill  Hit  By 
Western  Press 


Paul  Service  Stores  InfAr  ^  R^lrinn  |of  per  share,  on  juiy  1. 1948,  re-  stowell  Screw  Earninqs 

_ I  ■%.  ■  lillwl  0Cil%IIIM  maining  funded  debt  of  the  com-  ^  ^  •  ‘i>t« 

Dividends  Discussed  ^  Counting  to  $.355,000.  was  Show  Further  Gam  m  '48 

DfAvit  paid  off  at  maturity  from  out  of  - - 

Sales  are  up  considerably  this  ■"■Will  I  previous  earnings  Net  profit  of  Stowell  Screw 

year  to  date  as  compared  with  the  j  -  Working  capital  position  im- 1  Company  for  1948  reported  at  $27,- 

same  period  last  year,  Henry  Bon-  ;  Eamlnqs  $  I  2. 1  6  a  Share,  pio%-ed  during  the  year  by  $188,534,  705.  compared  with  .$25,124  in  1947 

.son,  secretary-treasurer  of  Paul  ..  _  ^  amounting  to  $362,290  as  against  and  $18,640  in  1946.  Net  in  the 

Service  Stores  Ltd.  told  share-.  P  #0.7V,  oaiance  ^173  755  gs  at  January  31,  1948.  latest  period  was  equivalent  to 

holders  at  the  annual  meeting  dur-  i  Sheet  Position  Better  Current  assets  were  'carried  at  $3.69  per  .share  Class  A  and  94 

ing  past  week.  -  j  $722,204  compared  with  $1,099,262  cents  per  share  B  on  a  non-partici- 

While  earning  figures  were  not  Sharply  higher  operating  profit  |  a  year  earlier,  while  current  liabil-  pating  basis,  as  again.st  $3  35  and 

available  at  the  present  time,  he  of  $633,241.  up  from  $571,611  injitie.s  totalled  $359,914  against  79  cents  respectively  in  1947.  De- 


■■■  ■  ■■■  wy  I  Sales  are  up  considerably  this 

_  j  year  to  date  as  compared  with  the 

ProeC  same  period  last  year,  Henry  Ben- 
’  son,  secretary-treasurer  of  Paul 
Service  Stores  Ltd.  told  share- 
Compulsory  Marketing  j  holders  at  the  annual  meeting  dur- 
Seen  as  Future  Threat  to!‘”"  week. 

\A/-II  D  •  While  earning  figures  were  not 

Farmers  Well-Being  ;  available  at  the  nresent  time,  he 


Inter  C.  Baking 
New  Profit  Peak 


Stowell  Screw  Earninqs 
Show  Further  Gain  in  '48 


Net  profit  of  Stowell  Screw 
Company  for  1948  reported  at  $27,- 


(.Si>cci.al  to  Th  FI  a  II  Ti  i  said,  there  is  every  indication  that ;  preceding  year,  is  noted  in  annual  $925,.307.  Inventories  at  year-end  preciation  was  increa.sed  to  -21,371 

Winn'iiH'o  _*'a  ^l'”**’*  ]  they  will  be  very  favorable.  Queried  ;  report  of  Inter  City  Baking  Com-  amounted  to  $198,440  compared  from  $17,946,  while  tax  re.serve 

ments  wiir  devel  net  profit  after  with  $254,414  j  was  increased  to  $21,371  from 

the  Manitoba  c'^alir  "  *^*'*'' ^  I  the  company  hopes  to  have  some  all  charges  amounted  to  $257,171,  C.  H.  G.  Short,  president,  notes  in  |  $17,946.  while  tax  reserve  was  low- 
l  S:*^'*'*'”*  I  definite  word  on  such  on  or  about  or  $12.16  a  share,  against  $190,-  the  report  that  capital  expend!- 1  cr  at  $16,271,  as  compared  with 

bill  nrior  eoar.se  gram  ji,ne  i.st.  124,  or  $8.99  a  share.  tures  for  1948  amounted  to  $152,- {  $17.3.37  in  1947.  Net  working  capi- 

week^  The  tw  I  ""’e  "'ant  to  start  paying  divi-  Depreciation  charge  in  latest  year  506.  Of  this  amount,  replacement  tal  amounted  to  $144,200,  or  $14,- 

hflve  nireps,.  L  "'"•.VS  dends  and  continue  doing  .so,  ’  he  :  was  $141,761  compared  with  $120,-  and  addition  to  company’s  auto-  109  lower  than  at  the  close  of  the 

tien  i  "not  declare  them  and  discon-  839.  tax  provision  stood  at  $171,-  mobile  fleet  entailed  an  expend!-  preceding  year. 

oi- er-  will  be  forthcoming  ,  tinue  j^ter  in  the  year  due  to  un-  ,000  against  $180,000,  and  bond  in-  ture  of  $102,194.  Program  of  re-  - 

wTnip^  THbi re"Da’'ruiuTn"rK  TT/  I  circumstances.’’  At  present  '  terest  was  $12,669  against  $33,378.  placing  the  older  trucks  and  ON  WOODS  MFG  BOARD 

rptoc  Dividends  amounting  to  $3  per  modernizing  the  automobile  fleet  „  „  hpc 

•A  ’  go\  eminent  jwith  new  equipment  and  new  units  share,  plus  a  bonus  of  $1,  were  paid  has  been  carried  into  current  year.  '  ^*’”cnhin  has  been  elected 

union  it  (ieclares  permitted  itself  land  as  a  result  this  is  running  into  from  earnings  for  the  year,  making  _ - _ _  ®  director  of  Woods  Manufacturing 

to  be  stampeded  into  this  path  of  I  considerable  expen.se.  he  said.  a  total  distribution  to  shareholders  During  1948  Polish  exports  of  Company  Ltd.  Mr.  Thornhill,  a 

error  .  As  it  sizes  up  the  situa-  !  -Within  the  next  six  weeks,”  he  , - j  frozen  poultry  amounted  to  5.2  vice-president  of  the  Sun  Life  As- 

.  T,  .  u  r  .  continued,  -we  should  know  just  the  wish  of  the  directors  to  start  I  thousand  tons  valued  at  $7  million,  surance  Company  of  Canada  is  also 

1  ne  Aianirnnn  T.ro-ialnfur®  Viao  _ i _ i  i _  -njn  _ : _ _ _  _  .  .  .  i- 


m  and  operating  Ctiu’iency.  ,  .  ,  >•  .i--..,  ♦  u  t  ■  ,  ,  .-..uu.u  Li.t;  v,  *.-...  lu  L  i  iiHmsana  lon.s  vaiuea  at  million,  surance  Company  of  Canada  is  al.so 

Commenting  on  operations  in  re-  "  lie.  at  the  age  of  .,9.  was  elected  for  1948  shows  net  profit  ^  legislature  has  where  we’ll  stand  and  how  1949  paying  dividends  as  soon  as  pos- !  Exports  in  1949  are  expected  to  :  a  director  of  Asbestos  Corporation 

,rt  \  B  ^Davidson  president  vice-president  in  charge  of  sales  able  to  common  shares  of  $243,048,  it.su or.st  on  the  coarse  grains  will  benefit  the  company,  and  it  is  sible.  I  reach  10  thousand  tons.  i  Ltd.,  and  Fra.ser  Companies  Ltd 

,rt.  A.  B.  Da^ld.son.  pie.suunt.  or  $3.24  a  share,  comnared  to  S270..  'ssi'V-  The  way  is  now  open  for  the  I _  ’  '  a.  er  companies  1.IU. 

ates  the  dollar  \ahie  ■  pany  of  Canada.  Limited.  April  25.  324,  or  $3.60  a  year  ago.  Dominion  government  to  proclaim 

lead  of  the  previous  'eaf-  Mr.  Greenfield  has  been  engaged  in  While  sales  of  the  comnanv  for  legislation  on  this  question.  . _ 


..1  LM.  Mr.  Greenfield  has  been  engaged  in  While  sales  of  the  company  for  legislation  on  this  question, 

atructivc  ac.ion  has  been  a -en  o  operations  of  the  com-  the  year  1948  were  lower  than  for  Then,  Prairie  farmers  will  be  oblig- 

mamtain  the  rompan>  s  lead  .  n  20  years  and  ha.s  been  1947,  reduction  in  volume  of  busi-  eoaise  grains  to  the 

in  the  sheet  mct.oitahnca  ii  .,  .  .  (jj^ector  of  .sales  and  advertising  ness  of  the  company  was  not  as  '  "’heat  Board  at  a  price 

Personnel  ami  facilities  o  since  November.  1947.  administer-  great  percentage-wise  as  that  of  government  agency.  | 

product  development  department  ^  coast-to-coast  merchandising  federal  statistics  for  the  shoe  in-  th's  done,  the  compulsion 

have  been  considerably  on  arged  organization  with  almost  1,100  dustry  as  a  whole,  Aristide  Cous-  "’ill  be  complete. 


with  a  view  to  improvement  in  ^ggj^r  outlets.  ineau,  president,  states.  j  of  these  days  some  farmers 

quality  of  products  and  eve  op-  -  operating  profits,  before  "’ho  thought  they  were  in  favor  of 

m^t  o  new  ines^  _  ^  Shea's  Woeq  Brewery  providing  for  interest  on  bonds  and  socialistic  legislation  will  wake 

Balance  sheet  at  November  ,i0,  lOAft  preferred  notes,  depreciation  and  ^o  a  full  understanding  of  just 

194,8,  reflects  company-.s  expanding  rrOTITS  Up  IH  lYHO  income  taxes,  amounted  to  $514,- '  "'Pal  >1  means.  They  will  find 

operation.®,  which  entailed  capital  “TT'f  =  w.n  584,  against  $538,050  the  year  be- '  IPemsclves  at  the  mercy  of  a  gov- 

expenditures  of  $126,377  during  the  ,  ■  *  fore.  Interest  on  bonds  and  on  pre-  e'nment  agency  constantly  beset 

year,  .and  shows  working  capital  of  "“P^^  'J  co  nra  -  ferred  notes  totalled  $31,807;  de-  P.v  tP**  problem  of  keeping  the 

$1,830,272.  comparing  with  .SI, 601,-  preciation  $51, ”29  and  reserve  for  ■  P''*ve  low  enough  to  suit  Eastern 

589  a  year  ago.  In  addition,  refun-  proi  i  $158,000.  buyers  and  high  enough  to  please 

dable  portion  of  the  e.p.  taxes  is  f*  ,  .  or  0.1  per^c  ass  Cousineau  states  the  shoe  "’astern  growers.  Even  Solomon 

carried  at  S20o.0«3.  Current  assets  ^  compa.e  \m  industry  was  one  of  the  first  to  be  ^''oiild  have  had  trouble  with  that 

of  $2,784,351  consist  mainly  of  ^  ®  Are,  in  prece  ing  ,  affected  by  post-war  readjust-  There  also  seems  to  have 


$930,028  in  receivables  and  $1,778,- 
181  inventories  and  in  this  connec-  Both  ( 
tion,  the  President  point.s  cut  that  am 

u-ac  littlp  plinnc-p  in  the  .avail-  $682,242, 


there  was  little  change  in  the  avail¬ 
ability  of  raw  materials  and  ii.ven- 
I  tories  remain  un’oalanced.  Funded 


.  metns.  In  fact,  it  is  a  very  com-  ^  some  misunderstanding  as  to 

tu.ren.,  ‘  ‘  '  petitive  business  which,  on  the  the  compulsory  nature  of  this  leg- 

602.  and  current  liabilities,  at  '  »  .u  » 

u-  I  _ a  other  hand,  provides  an  essential  islation  and  of  the  fact  that  the 

■  .  1  .  a  fcn.oifla _ -,™,.pa  consumcr-product  and.  therefore  IS  '  ot^'fTmal  request  for  a  producers 

capital  .stood  at  $943,360  compared  /  i  hoani  HiU  nnt  n.PtpviPii L 


with  $885,591  at  the  end  of  194 


not  subject  to  a.s  wide  fluctuations  !  board  did  not  materialize.  Once 


debt  was  reduced  bv  .$40,000  to  SL-  Accounts  receivable  were 
e.inono  o.,a  oov„p,i  =i,rnin=  ot  v,-..  Changed  at  $230,731  and  inve 


little  other  industries.  In  other  words.  '  fPe  Dominion  government  legisla- 


640,000  and  earned  surplu.s  at  No-  changed  at^$2,30.ial  and  invenUjjv 
vember  30,  1948.  after  dividend  stood  at  >214.239  against  u_46.ii8. 
payments  of  $172,886  or  60c  a  Darned  surplus  aggre_gated  S2.SS4.- 
share  totalled  $1,033,877.  '‘S*  against  $1.9. 8, 3b.. 


over  a  long  period  of  years,  our  |  tion  is  proclaimed  the  farmer  mu.st 
industry  ha.s  more  stability  than  sell  his  coarse  grains  to  the  Can- 
many  other.s.  adian  M’heat  Board  and  he  must 

Financially,  the  company  con-  accept  the  price  that  this  govern- 
tiniied  to  improve  its  position,  as  ment  agency  chooses  to  pay  him. 
may  be  seen  by  the  working  capital  Will  Regret  Day 

which  increased  from  $2,111,958  'Tt  is  a  safe  prediction  that  some 


t  J  1S8  ‘'12'ainst  $1  978  367  ,  ms:;  mac  mi.a  gvjvciii 

share  totalled  $1.033,8. 1 .  »  .  tinned  to  improve  its  position,  as  ment  agency  chooses  to  pay  him. 

- -  As  a  result  of  delays,  report.s  may  be  seen  by  the  working  capital  Will  Regret  Day 

PORT  COLLECTIONS  1  P  John  T.  Eovxi,  president,  the  new  increased  from  $2,111,958  'Tt  is  a  safe  prediction  that  some 

Toronto.  —  Customs  and  excise  it  *2.408,263  this  year,  of  the  members  of  Manitoba's 

receipts  at  Toronto  for  March  to- '-^rbeen  expected  to  be  readv  confident  of  Legislature  will  live  to  regret  the 

^  cApcLicu  u.  .c  .caL.>  weathering  the  post-war  period.  day  that  they  f-jt  off  tlieir  noses 

tailed  $15,689,040,  onl\  a  .slight  de-  last  fall.  - (g  spite  their  faces  and  passed  this 

jj  Cline  from  the  $15,841,831  collect-.  Expenditures  on  fixed  as.^ets  an  additional  $150,000  will  be  need- i  beeau.se  they 

ed  in  March,  1948.  In  February,  during  1918  amounted  to  more  ed  to  complete  the  niodernization  ^  ^ 

1949,  receipts  totalled  $14,54.5.985.  than  $180,000.  It  i.s  expected  that  program.  ,  J.  .  , 


every  man 
were  his  (9U)7U 


oamlci... 


Suppose  you  had  to  cart  cash  around  to  pay  your  bills. 
Pretty  risky  business.  Hard  on  shoe  leather,  too. 

You  don’t  do  it  that  way,  of  course.  Like  everybody 
else  w'ith  a  bank  account  —  there  are  seven  million 
of  them — you  simply  get  out  your  pen,  wTite  cheques 
and  leave  all  the  bookkeeping  to  your  bank.  That’s  the 
modern  w'ay  . . .  easy,  simple,  safe. 

Handling  and  recording  your  chequing  transactions  is  an 
important  job.  Your  bank  must  do  it  right  —  or  a 
competing  bank  will.  You'll  see  to  that! 

Suppo.se  there  were  no  competition  . . .  Could  you 
expect  the  same  efficiency,  courtesy,  eagerness 
to  eain  your  goodwill  ? 


State  monopoly  of  hanks 
would  wipe  out  competition  and 
would  open  your  bank  account 
^  fo  the  eye  of  the 

state  official.  J 


SPONSORED 


YOUR  BANK 


day  that  they  e-jt  off  their  noses 
.  to  spite  their  faces  and  passed  this 
'  iniquit.-us  bill  just  because  they  • 
have  a  scunner  against  the  private  | 
grain  trade.  They  made  their  bed 
'  and  now  they  must  he  in  it  and  de- 
I  serve  the  wrath  of  countIe.?.s  Mani- 
‘  toba  farmers  who  did  not  favor 
compulsion  even  to  revenge  them-  i 
.selves  on  what  they  considered  an 
I  old  enemy. 

‘The  Manitoba  goverment,  left 
holding  tlie  bag.  gave  in  before  the  i 
onslaught  of  a  majority  of  its  rural 
members  and  the  final  act  in  this 
domestic  tragedy  began.  The  Ma- 
'  nitoba  government  could  and 
^should  liave  shown  wisdom  by  en-  | 

(  ouraging  a  referendum,  but  it  did 
not.  It  knuckled  under  to  steam¬ 
roller  pressure  and  surrendered  its  i 
independence.  ' 

Observing  that  the  bill  aroused 
more  oppo.sition  than  tlie  govern¬ 
ment  or  the  legislature  had  ex-  i 
pected,  the  Winnipeg  Free  Press 
declares  that  it  cannot  in  any  , 
sen.se  be  called  a  liberal  measure, 
liimigh  it  was  supported  by  a  ma¬ 
jority  of  the  Liberal-Progressives 
in  the  legislature  and  proceeded  by 
an  act  of  tile  Liberal  administra¬ 
tion  in  Ottawa.  “Whatever  the 
merits  of  the  system  of  marketing,  , 
the  coercion  involved  is  undeni-  ' 
able,”  this  authority  declares.  “Ma¬ 
nitoba  farmers  may  have  wanted 
a  producers'  board,  no  one  knows, 
but  it  is  questioned  whether  they  : 
desire  their  coar.se  grains  to  be  : 
handled  by  an  unwilling  Wheat  , 

I  Board  and  made  the  play  of  eon-  : 
flict  between  the  interests  of  east¬ 
ern  Canada  and  those  of  tlie  west. 
Yet  that  is  what  has  been  done 
an.l  tiie  government  must  take  ihe 
responsibility  for  it  even  if  it  chose 
to  u.se  a  private  member  as  vehicle 
I  for  introducing  it  in  the  local  I-eg- 
,  i.slatuic.” 

Frobisher  Now  Well  Sef 
With  Good  Cash  Surplus 

.^.s  tlie  re.sult  of  recent  financial 
ariangements,  Irobisher  lAd.  lia.s 
paid  off  all  loans  and  tlie  company 
is  now  well  e.stablished  with  a  sub¬ 
stantia!  cash  surplu.s.  President 
Thayer  Lindsley  told  shareholders 
at  annual  meeting  at  Toronto. 

nl  connection  with  the  recent 
sale  of  .500,000  shares  of  Frohi.sher 
stock  through  Nesbitt,  Tliomson  & 

I  Co,  Ltd.,  president  said,  he  had 
been  advised  by  tiie  latter  firm  | 
that  all  ttie  sliares  liad  since  been 
.sold  to  tlie  public  throiigtioiil  (’an- 
1  ada.  Tlie  wide  distribution  of  the 
stock  would  add  several  liunilred 
i  new  shareholders  to  the  F’robisher 
list. 

Tliis,  continued  Mr.  Liiidslay,  he 
regarded  a.s  a  notable  financial 
achievement  and  very  constructive. 
The  offering  had  been  well  receiv- 
‘  by  investors  and  this  additional  in-  ; 
terest  in  ihe  affairs  of  the  com-  i 
,  pany  was  warmly  welcomed  by  ; 

;  the  directors. 

!  The  firm  policy  is  to  adhere  | 

!  strictly  to  the  present  enterprises 
I  and  to  refrain  from  taking  on  any 
new  projects,  he  said.  Tlie  plan  ^ 
from  now  on  Ills  delinitely  one  of 
I  uiiaolidatioii  and  iutuiv  appear.s 
I  pioinosing  I 

I  - 

Disease  encountered  in  fields  of 
■  seed  potatoes  for  certification  was  ^ 
I  quite  low  in  1948.  and  for  Canada 
1  as  a  whole  the  acreage  passing  in- 
j  spection  in  1948  was  .5'7.452  acres  , 
I  against  53,448  acres  in  1947.  | 


PROVINCIAL  TRANSPORT  COMPANY 

(Including  wholly-owned  subsidiaries) 


COLONIAL  COACH  LINiS  LIMITED 


KINGSTON  CITY  COACH  CO.  LTD. 


SHERIROOKE  CITY  TRANSIT  CO.  LTD. 


TWENTIETH  ANNUAL  REPORT 

for  the  year  ended  December  31st.  1948 

Submitted  ot  the  Annual  Meeting  of  the  Shareholders  held  on  April  29th,  1949 


To  the  Shareholders: 

Your  Directors  herewith  submit  the  Annual  P.eport  of 
the  Company  for  the  year  ended  Decem'err  1918, 

together  with  Balance  Sheet,  Profit  and  Los.s  ;..  ■  Jiuplus 
Account  Statements. 

Balance  Sheet 

The  book  cost  of  Coaches  and  Equipment  on  December 
31st  was  $6,922,180  compared  with  $5,791,327  the  previous 
year,  an  increase  of  $1,L30,853.  During  the  year,  the 
investments  in  Land  and  Buildings  increased  by  $62,621 
and  $257,733  respectively.  In  1918,  $74,081  was  received 
as  part  payment  of  Refundable  Excess  Profits  Taxes,  ami 
credited  to  Surplus  Account.  A  further  refund  of  $115,150, 
due  in  March  1949,  has  been  tran.sferred  to  Current  Assets 
and  Surplus  Accounts.  On  February  1st,  1948,  the  Company 
became  self  insured  for  Primary  Public  Liability  and 
Passenger  Hazard  risks,  providing  for  clainus  falling  witliiii 
the  limits  of  $10,000  one  person,  and  $10,000  one  accident. 
This  i.s  reflected  in  an  increase  in  Operating  Reserves  from 
$24  2,675  to  $352,395.  Any  ilaim.s  exceeding  tlie.se  limit.s 
are  covered  with  Insurance  Companie.s.  During  the  year, 
the  Company  purchased  terminal  premises  formerly  leased 
at  Ottawa,  and  a.s.sunie<i  a  mortgage  outstanding  tliereon 
which  now  amounts  to  $62,261.  $75,000  of  the  2''4';  Serial 
Debentures  were  redeemed  during  the  year. 

Profit  and  Lonh  .\ecoiint 

Total  Operating  Revenue  of  $8,801,758  exceeded  tliat 
of  1917  by  $1,272,841.  Increa.sed  co.sts  of  labour  and 
materials,  together  with  increased  mileage  operated,  re¬ 
sulted  in  an  increase  of  $934,676  in  total  operating  expenses. 
Operating  Income  was  $1,527,332,  an  increase  of  $338,161, 
from  which  $892,093  wa.s  transferred  to  Depreciation  Ac¬ 
count,  an  increase  of  $328,986.  This  increase  provides 
adequate  provision  for  depreciation  of  the  new  equipment 
and  facilities  acquired  to  improve  .staiidard.s  of  service. 
Income  from  Investments  wa.s  $18,089,  a.s  coiiipare<i  with 
$12,921  tlie  previous  year.  Intere.st  charges  were  $72,621 
and  after  providing  $2.56,700  for  income  and  profits  taxes 
the  balance  of  $327,156  wa.s  transrerred  to  Surplus  .Account. 

Two  divideiuls,  eacli  of  thirty  cents  per  share,  were  paid 
on  February  16th  and  August  16lh  respectively.  The 
February  dividend  payment  wa.s  declared  prior  to  the 
close  of  1947,  and  deducted  from  llie  surplus  of  that  year. 

'fraffic — Interiirhaii  (onipanies 

To  .provide  additional  service,  tiie  inteiiirban  companie.s 
operated  18.926,572  miles  in  1948.  a.s  compared  with  16,- 
483,147  in  1947,  an  increa.se  of  2,443,125  Passengers  carried 
w<*re  17,403,328,  a.s  compared  witli  14,524,349  in  1947,  an 
increase  of  2,878,979. 

City  Services 

In  4948  Sherbrooke  City  Transit  Company  carried  6,192.- 
481  passengers,  an  increase  of  654,401  over  1947.  Mileage 
operated  was  705,332,  an  increase  cf  39,145.  In  Kingston, 
4,983,984  passenger’s  were  carried,  a  decrease  of  14,812. 
Mileage  operated  wa.s  679,307,  an  increase  of  13,749. 

Passenger  Eqiii|>iiieiit 

Tlie  Company  had  394  bases  in  operation  at  the  end  of 
1947.  During  1948  seventy-three  more  were  purcliased. 
Thirty-nine  buses  were  <iisposed  of  rluring  the  year,  leaving 
428  buses  in  operation  at  tlie  en<l  of  1948.  Sixty-one  addi¬ 
tional  new  buses  have  been  purchased  for  delivery  early  in 
1949.  During  the  year,  the  purctiase  price  of  buses  continued 
to  increase. 

Terminals  and  Garages 

Construction  of  the  garage  and  teiminal  at  Kingston 
lia.s  now  been  completeil.  For  many  years,  the  Company 
liad  leased  a  building  and  land  in  Ottawa  for  use  as  a 
terminal.  In  1948  lliis  property,  togetlier  witli  additional 
adjoining  land,  was  purchased.  It  i.s  Intended  to  expand 
and  nusiernize  tlie  existing  terminal  building,  and  utilize 
the  adjoining  land  to  provide  off-.street  loading  facilities. 

Tlie  increase  in  the  Company's  fleet  necessitates  provision 
Ilf  additional  bus  storage  facilities  in  Montreal.  Land  has 
been  acquired,  adjacent  to  the  existing  garage,  on  which 
storage  facilitie.s  will  he  con.stnicted.  Small  properties 
formerly  owned  at  Peterborough,  Ont.,  and  Rockland,  Ont., 
were  .sold. 

General 

During  tlie  year,  Mr.  W.  S.  Hart,  who  served  the  Com¬ 
pany  for  many  years  a.s  President  and  Managing  Director, 
tendered  his  resignation.  Mr.  Beaudry  Leman,  Mr.  P.  S. 
Gregory  and  Mr.  G.  C.  McDonalil  al.so  resigned  from  the 
Board.  The  Honourable  Alplionse  Raymond,  Mr.  Victor 
M.  Drury,  Mr.  Francis  Farwell  and  Mr.  Colin  W.  Webster 
were  appointed  to  fill  the  vacaneie.s  lluus  created  ami  tlie 
Honourable  Alplioii.se  Rayniori<l  wa.s  appointed  President  of 
ttie  Company.  Your  Directors’  desire  to  acknowledge  tiie 
long  and  valuable  .service.s  of  Mr.  W.  S.  Hart  a.s  President 
and  Managing  Director  of  the  Company.  They  also  record 
their  appreciation  for  the  vahieri  services  of  Mr.  Beaudry 
Leman,  Mr.  P.  S.  Gregory  an<l  Mr.  G.  C.  McDonald,  the 
two  former  having  been  a.s.socialed  with  the  ttonipany 
since  iUs  inception. 

Your  Directors  de.sire  to  place  on  record  ttieir  sincere 
appreciation  of  the  faithful  and  efficient  eervice.s  of  the 
Officers  and  Employees  of  the  Company  throughout  the 
year. 

Submitted  on  behalf  of  the  Directors, 

ALPHONSE  RAYMOND 
President. 


CONSOLIDATED  BALANCE  SHEET 
As  at.  December  Slat,  1948 

ASSETS 

I  urre nt r— 

in  Baiik  MuU  un  Haiul  .  t  T  til 

Alt  uillits  A  lU'cclNubit  iI-cSs  llr-'Clvci  I  I'.l. 

MpI  iifidaiilt*  I'ul  tioa  n)  T'rolitS 

'la\,  mill .  1 H.. 

lloiitiiiinii  Hinf  I'ntviiit  iiil  ( i(>>  t*!  niiicitl 

Itoiifis  t  Market  Valin  . 'l.’I'.i.qiikiMl 

.Vlalerials  Hinl  Sn|>pli<‘A  (»t  c«»sl  i  ...  .  .  ii  I 


liivesdnent  In  rl  (amipnnii 


■ii.sn.Thi.  to 


FIXED 

Motor  Conches  and  Eipupmoiit 

<at  costi  . 

less:  Depreciation  . 

Itnildiiigs  Oil  cost)  . 

Jess:  Depreciation  . . 


Land  lat  cost) 


$6,022,180.46 

:t,9:»:),667.:5« 

- $2.%6.r)l.').«8 

1,6:14,2:11.21 

166,:UM).:(2 

-  1.187  840.89 

.  4I7,6:.:L*J8 


Refundable  Portion  of  Excess  F*rofils  'lav  .. 

Deferred  Charges  1t»  Operation  . .  ... 

Franrhise.s  .  . 

L nainorli^ed  DehenUire  Discount  and  Fapciisp 


LIABILITIES 

CrRRENT:— 

Accounts  and  Wages  Payable  lim-IudiiiR 
provision  for  balance  of  Income  and 

iMoflls  Taxes)  . $ 

.Accrued  Charges  and  Debenture  Inlerrsl 
I  nrcdeeined  'I'ickets  . . 

Operating  and  Insurance  Reserves  . 

Reserve  for  (  ontliigencies  . . 

.Mortgage  Payable  ...  . . . . . 


4.872.007.2:1 
LM»6.f>!l2  8!l 
.m.022.91 
822.187.42 
62,06I.:U 


.'I7,8.'t0.87 

2o2,I7:L0O 

:u»o.7:»8.6:i 

- ^  —  $i.iio7r.2.:.rt 

. .  :k’i2.:ti):i.t)<i 

. 

.  . .  62,264.0/ 


Debentures 

.\nthori/ed  . .  8:t,.*i0ii,000.0i) 

Issued 

2-L'r*  Serial  Debentures  inaliii'ing  *7:>,000 
annually  on  l>ecembei’  Nt 
Less:  Reileenied  to  date 


(wio  mvo.oo 

7:*,oa(MiM 


4',  Sinking  Kiind  Debentures  maturing 

December  1st,  1062  .  *1 .  UMMMMMIO 

•  -  -  .«l.'J2.7,O(M).O0 

(  apital  Stock:— » 

.^nthori/eil  and  Issued: 

shares  of  No  Par  Value  . .  2..V2.'i,  182.2.^ 

Fi^irned  Surplus  .  .  l.:t^L007.:>1 


Deferred  Surplu*:  — 

Refundable  INnlioii  of  Kxcess  Profits  Tax 


HI  SSKI.L  I).  RKI.r. 
rR.VNCIS  I  ARWia.l 


206.602.80 

.'57.0.'i.'..605.00 


Audited  and  Verified  as  per  our  Report  of  till 


L,  Directors, 
late. 


SHARP  MII.NK  A  <  ().. 

CliaiTered  .Kccouiilants. 

.^loMlleal.  March  8th,  1040. 

(  OMPARATIVK  (ONSOIADATED 
PROFIT  A  NO  LOSS  AC  COrNT 

For  \>arH  Ended  December  Slsl.  1948  and  1947 

1018  1017 

Passciigrr  Revenue  . .  .s8,687,  .$7,i:{7.6rt6.70 

Other  Operating  Reveiuu  . .  117.272.88  04.281.00 

Total  Operating  Revenue  .  8.X0t.7:i8.26  7. 017. 88 

Ded  uef  : 

Operating  I’Apenses  .  6,01  (,808.82  .■».2t2.l  1  (.1 1 

Adniiiiist  I  at  ion  ami  (ieneral  Expenses  ..  Ill  .')(I.:{H  :i:i:t«60 1. 12 
Operating  Taxes  and  J.iceiises  ...  ....  8:»0,08.")..M  776,011.14' 


Total  flperating  Revenue 


Operating  Income 
Provision  for  Depreciatioti 


Net  Operating  Piolit  . 

Other  Income: 

Incoiiie  from  Investments  . 

Net  lh’<d'it  from  sales  4»f  .Motor  Coache 
and  I’liiulpmenl 


(iros  Profit  . 

ncome  Deductions: 
liileresl  on  Debentures 
Other  Interest  . . 


8.X9(.7.'.8.’26 

7, .311, 917.88 

6,01  (,808.82 
(11  :)(i.:{H 

,s:»o,o8:).r»i 

3.21’.MI  1.1 1 
1.'i1,991.l2 
776.911.1  1 

8.89l.7.'i8.2(i 

7.3:11.917.88 

i..->27,:i:i2..'.2 

8y2,oo;(.2,T 

1.189.168.18 

.■,61.107.19 

6;i.'*,2;io.2o 

6'29.961.98 

18.989.8 1 

12.921..',n 

1.1 18,93 

:.i,:a6..’)i 

6:>6,477.I8 

699,119.18 

1.981.1  1 

19,’-*89  91 

72,921.99 

I0.28(l.!i;t 

Net  Profit  iiefore  Im'oine  and  Ih'ofits 

'Paxes  .  ."K:t.8:)6.12  686.6.T8.2.*i 

IM’ovisioit  for  Income  and  Profits  Taxes  ....  2.'i6.7(Mi.1MI  28‘.).2Utt.6tl 

Net  Profit  transferred  lo  Surplus  .\ccouiil  ..  8  .T27,i:*6.l2  $ 

SL«PLI’.S  ACt:OI”NT 

Ualaiice  liioiiglil  forwar’il  from  previous  j’r.sr  .  t  S'JS.STIt.flC 

^  m’iunded  I'orlioii  of  M2  l-ixcess  1‘rofits  ’I  nv  ?  71, 1181. 11 

Refundable  Portion  of  in4.’l  Excess  Profits 
Tax  payable  Mareh  11149  .  1  l.i.l.itl....!  189. 4.11. d 


Tax  payable  Mareh  1949  .  1  l.i.l.)ll..>9  189.2.11 .711 

1,188,103.60 

Deduct:  ... 

l.oss  on  sale  of  Fixed  Assets  . ^ 

1,1 1)6, .179.04 

kdd : 

Net  Profit  for  vear  1948  transferred  from  Profit  and  ..x 

Loss  Account  . . 


Utducl; 

Aiiioi  lixalioii  of  llebel 

Kxpense  . 

Iliviilrml  paid  iu  1918 


llebeiiture  Discount  anil 


.'..■|18.t'M 

193.999.09 


S'urplils  as  per  llulunce  Sheet  . 

Al'DITORS’  REPORT 


1 19.318,63 
»t.;t81.99;.3l 


We  have  made  an  evaniinniloii  of  llic  Consol  Ida  led  ItulHiice 
Sheet  of  Provincial  riaiispoit  Company  and  its  sv liolly-owiicd  sub- 
sidiacy  companies.  Colonial  Coach  l.iiies  l.imited,  KiiiHstnn  Ctl.v 
l:oach  Company  f.lmileil  and  Sherbrooke  City  Transit  Company 
l.imited.  as  at  'December  list.  1948.  and  of  the  Consolidated  Piofil 
and  boss  Account  for  the  year  ended  that  ilale.  In  connection 
llicccw ill),  sse  ).xamined  oc  lesled  the  hooks  and  accouiitinK  records 
t>f  the  Companies  and  olher  supportiiiK  evidence,  but  wc  did  not 
make  a  detailed  audit  of  all  the  Iran.saclions. 

Materials  and  Supplies  have  been  certified  as  to  quantities 
and  values  by  responsible  officials. 

Ticket  Sales  and  Cash  Funds  have  been  checked  perifKiically 
by  the  Compan  es’  Internal  Auditor,  from  whom  we  have  received 
certi/icatea  to  toat  effect. 

Included  in  Operating  and  Insurance  Tteserves  is  an  amount 
of  $2:19,129.96  reserved  for  the  proportion  of  unsettled  injuries  and 
damage  claims,  payable  by  the  Companies.  The  officials  estimate 
this  sum  to  be  sufficiriit  Ini'  the  purpose. 

We  liHve  received  all  the  inlucmatluii  and  explaiialinns  we  liavc 
requiird  and,  iu  uuc  upiiiiuii,  bu.vcd  oi,  our  evmiiluulbiii,  tlie  allacbed 
I  niisoliilalrd  Hulaiice  Sheet  and  related  Stuteiiieiit  of  Prutil  and 
l.o»s’  and  Siliplus  are  properly  diaaii  up  so  us  lo  evliibit  a  true 
and  tolled  view  ol  tlie  coiiibiiieil  all’alis  of  Die  Compuiilcs  us  at 
llecriiilier  list.  1948.  ami  the  result  uf  operations  lor  Die  year 


.•mieil  Dial  d  tie.  at  ctirdiiiK  lo  Die 
evp'itiiiilioiis  ,,iveii  lo  us  ami  as 
I  .ompauies. 


ir  iiiftiiiuatitiri.  Die 
Die  books  of  Dll’ 


.MII..VF.  il  CD.,  Charlrreil  .AccouiiIhiiIs. 


s 


Saskatchewan 
Wheat  Pool's 
Mill  Opened 

New  I000-Barrel>a-Day 
Flour  Mill  in  Saskatoon 
Hailed  as  Event 

(Special  to  The  Financial  Times) 
Saskatoon.  —  At  a  cost  of  ap¬ 
proximately  $3,000,000,  the  Saskat¬ 
chewan  Wheat  Pool’s  new  1,000- 
barrel-a-day  flour  mill  was  opened 
here  last  wee.  “The  newest  and 
most  modern  milling  plant  on  the 
continent”  is  the  second  plant  to 
be  opened  by  the  pool  in  Saskatoon 
in  two  years,  the  first  being  the 
Wheat  Pool  Vegetable  Oil  Plant  in 
J947. 

The  opening  function  was  hailed 
by  Dr.  James  S.  Thomson,  presi¬ 
dent  of  the  University  of  Saskat¬ 
chewan,  as  “an  event  of  the  great¬ 
est  significance”.  “You  are  mov¬ 
ing  from  tha  productive  to  the  ma¬ 
nufacturing  stage  in  co-operation”, 
he  declared,  describing  the  wheat 
pool  as  an  association  of  people 
•‘bound  together  to  do  theiT  own 
work  in  their  own  way”. 

In  the  12  years  in  which  he  had 
been  president,  he  said,  the  wheat ! 
pool  had  donated  more  than  $100,-  j 
000  to  assist  the  work  of  the  Uni-  | 
versity.  It  was  by  far  the  biggest 
independent  contributor  to  the 
University’s  program.  | 

Advocates  Pool  Bakery 
It  was  appropriate  that  the 
farmers  who  produced  the  wheat  j 
should  set  up  a  plant  in  the  heart 
of  the  prairies  to  manufacture  that  j 
wheat  into  flour,  he  said. 

“Is  the  next  stage  not  equally  j 
logical”,  he  suggested.  “Should  j 
not  the  Pool  now  complete  the  co-  j 
operative  circle  by  establishing  a  i 
bakery?  If  such  a  plant  were  : 
built  you  would  be  just  catching  ^ 
up  in  co-operation  to  where  Scot-  ; 
land  was  50  years  ago.” 

Dr.  Thomson  saw  in  the  wheat  ! 
pool  and  its  endeavours  much  to 
assure  mankind  in  the  “midst  of  an 
ideological  conflict”.  Forces  were  ; 
at  large  which  suggested  that  man  ; 
w’as  subject  to  economic  tyranny:  ' 
that  he  must  choose  between  the  I 
tyranny  of  company  directors  or  i 
that  of  the  civil  servants,  that  the  ! 
bureaucrat  was  the  only  substitute  | 
for  the  boss.  In  either  event  these  ; 
ideologies  suggested  that  man  was  | 
to  be  a  slave. 

“Today”,  Dr.  Thom.son  declared, 
"we  are  here  to  claim  that  econo-  ! 
mic  democracy  is  not  only  a  pos- 
■ibility  but  a  reality.’' 

Onf.  Beauty  Supply 
Had  Higher  1948  Net 

Net  profit  of  the  Ontario  Beauty  '  i 
Supply  Company  for  3948  was  j 
equal  to  34t.2  cents  per  share,  com¬ 
pared  to  24 ’i  cents  for  3947,  it 
was  announced  at  the  annual  meet-  ^ 
Ing.  Above  figure  includes  $22,- 
070,  which  Is  non-taxable,  from  the  ;  * 
sale  of  the  Toronto  building. 

Balance  sheet  figures,  3947  fig-  | 
ures  in  brackets,  are  as  follows: 
Net  profit,  $40,937  {$33,2961;  op¬ 
erating  profit,  $.56,528  f$3B.788) ;  ! ’1 
current  assets,  $400,576  ($396,-  ! 

966);  current  liabilities,  $106,334  ; 
($136,0391;  working  capital,  $294,-  j 
262  ($261,927).  | 

Some  dei  line  in  business  reflect¬ 
ing  the  Itnited  States  trend  wa.s 
apparent  in  the  second  half  of  3948,  ; 
R.  A.  Armstrong,  president,  said,  j 
Directors  of  the  company  are  ex-  '  i 
ploring  other  avenues  of  profitable  ' 
operation  in  addition  to  the  beauty  ] 
supply  field.  It  is  proposed  to 
change  the  name  of  the  company  ' 
to  Obsco  Ltd.  ,  ■ 


C-l-L  EXECUTIVE  CHANGES 


George  W.  Huggett 


H.  Greville  Smith,  C.B.E. 


Announcement  was  made,  following  annual  meeting  of  Canadian 
Industries  Ltd.  during  past  week  of  the  appointment  of  George  W. 
Huggett  as  chairman  and  president  of  company  and  chairman  of  the 
newly  formed  executive  committee.  H.  Greville  Smith,  C.B.E.,  vice- 
president  of  C-I-L,  has  been  appointed  vice-chairman  of  executive 
committee. 
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I  Dofasco  Shows 
j  Cains  For  Year 

Higher  Prices  and  Out¬ 
put  Boosts  Reflected  in 
j  Annual  Report 

Higher  operating  and  net  profits 
are  shown  in  3948  report  of  Do¬ 
minion  Foundries  and  Steel  Ltd. 
Net  profit  of  $3,341,234  compared 
with  $1,034,083  for  preceding  year. 
Accounts  receivable  show  .50  per 
cent  increase,  reflecting  increa.sed 
i  .selling  prices  and  higher  produc¬ 
tion.  Raw  materials  and  work  in 
process  show  an  increase,  but  com¬ 
pany  believes  that  both  are  in 
healthy  condition. 

Dofasco’s  hot  and  cold  rolling 
mills  and  steel  foundry  worked  at 
capacity  throughout  the  year.  Sales  ! 
and  production  continue  at  capa-  ! 
city  levels.  The  electrolytic  con-  \ 
tinuous  tinning  line  will  soon  be  in  | 
operation  and  will  provide  a  new 
sales  outlet  for  this  type  of  tin 
plate  which  carries  one-half  pound  j 
coating  of  tin  instead  of  the  pres¬ 
ent  one-and-a-half-pound  coating. 

During  the  year  company  sold  a 
i  $6,000,000  debenture  issue  carrying 
31/2  per  cent  interest,  maturing  in 
3963,  at  the  same  time  retiring  the 
$1,000,000  4  per  cent  treasury 


FINANCIAL— D.B.S. 

.? 

Debits  —  2  iiionllis  .  12,004,819,000 

('.liiii'lered  Hanks  —  I'ebi'iiaiy  251h 

Deinafid  Deposits  .  2,300,427,3.14 

SaviiiKS  Deposits  .  l.I.'iO.llljT.iO 

(^urieiit  Loans  .  2,033,209,463 

DOMINION  FINANCE 

'I'otal  Revenues  . . 9  inonllis  1,936,208,479 

Ordinary  K.ypenditnres  .  .  9  inonttis  1.0.35.007,378 

Spec.  (  Demob.  &  Rec.)  Exp.  9  months  202,208,425 

'total  Expenditure.s  . 9  months  1,346,258,781 

BUSINESS  CONDITIONS— D.B.S. 

General  Economic  Situation- 

Index  of  Industrial  Production — 
xNovember  ....  19,35-39  equal  100  185.5 

Production  and  General  Business- 
Mineral  Production — 

Call  &  .Short  J  oans  Abroad  79,234.189  72,800,034 

Coal  —  2  months  .  'tuns  3,301,000 

Hfit.  Production— 

xNovemlier  ....  193.3-39  eqital  100  197.3 

I'loiir  ProdiU'lion  —  7  luos.  Hhls.  12,348,298 

cinaretles  Released  —  2  nios.  No.  2,4113.1100,000 

l  eather  Hoots  Shoes,  1  mo.  I’rs.  2, .329, 12:4 

Newsprint  I’rorliict.,  2  mos.  'Jons  733,.'t03 

xl.iiniber  Prodiirt.  —  12  nios.  ti.f.  5,326,000,000 
Steel  Ingot  Prod.,  2  ni.  '♦h.  Tons  .31.3,987 

Pig  Iron  Proit,  2  inos.  Sh.  Ions  ;).3.3,748 

.\sheslos  Prod'll  —  2  mos.  Tons  7.3,0'20 


12,041,927.000  --  7.2 

2,183,479,018  --  .8.1 
3.880.347,476  -i-  7.2 
1.860,934,301  -r  9  3 


2,039,902,759  —  .5.11 
9.35.647,203  H-  10.4 
429;094,180  —  38.9 
1,413,707,153  —  4.7 


6,434,1.55  72,82.3,113 

2,551,400  -i-  37.2 

191.0  -f  3.3 

14.909,017  -i-  17.2  I 

2.600,000.000  —  7.3  I 

2,450,994  -).  ?.'2 

716,'282  -i-  .3.9  | 

5,346.000,000  —  0.4  { 

'496, .372  -i-  9.6 

311,163  -f  11.3  j 

__  02.3 


Cement  Prod’n  —  1  jnn,  Bhls. 

1,121,»15!l 

1,007,750 

-i- 

11.3 

Kleut.  Puw.  Uiitpiit,  1  mo. 

3,697,4:t.'i,()no 

3,754,174,000 

l..» 

Auto  Sales  —  2  months 

_  No. 

;)i,flf.o 

33,097 

— 

6.1 

J’aiiit  Variiisli  S.tIps.  1 

inunlh  $ 

f„5:),s,:t74 

5,539,332 

+  18.0 

Crude  Oil  —  1  mniitli 

...  )ii)i,. 

1,3ofi.4S;t 

777..583 

+ 

74.5 

Manuf'g  Inventories,  J'e 

). . 

13.1.0 

119.4 

11.4 

FOREIGN  TRADE— 

2  months 

44(!.1 00,000 

449,400,000 

07 

■J'olal  liii|>iiits  . 

2  months 

420,8(M),000 

.383,200,000 

-t- 

10.7 

2  months 

87.3,9(81,6(81 

837,600,066 

4.6 

2  months 

-  16.406.6(81 

-t  6I,100,0(H» 

73.1 

r.  S.  Balance  . 

::  iMonOis 

-  X7,900,000 

-  83,600,000 

-1- 

5.1 

DOIWESTIC  TRADE— DB.S. 

AVIiulrsalr  Sairs  )-i)i.  IW.'i-.'ift 

eiptal  UN) 

244.6 

2.39.8 

-1* 

2.0 

PRICES— D.B.S. 

Wholesale  Price  Feh.  19.3.3-.39 

eipial  160 

147.3 

.L 

7.3 

Cost  of  Jdviug,  Mar.  I9:t.3-:t9 

e(|liul  1(10 

149.6 

157.9 

;».3 

Ind.  Com.  .Stoiks  I’ldi.  *:i.3-3'.l 

equal  100 

10S.1 

VI2.2 

5.8 

ImJ.  Hoiiil  Yirlils  IVli. 

equal  100 

95.1 

92.1 

•r 

3.0 

GRAIN  STATISTICS— Bush,).— 

W'jirut  )ii  Store,  .^pril  )4th 

D.B.S. 

124.822,745 

81,179,957 

53.7 

EMPUeYMENT— D.R.S.— Janoary  1st 

lieneral  Index  .  1920  eqii'C  loO  191.3 

TRANSPORTATION- D.B.S. 

Railway  Car  Londincs 

Week  of  .\pril  llilh 

Cars  .  04.770 

Coin,  to  .April  lOlli  V 
Cars  . . .  1,080,969  1 

RAILWAY  EARNINGS— It'" 

C.P.R.  —  lebrnaiy 

<>r4>s!$  Rfvetuieiv  . .  2f».8ii!).83-4 

Opei'MtifiK  J'Apfiises  .  27,«0.'l,98l 


71.997 
car  .\k‘' 


24,286,94fi 
IM. 619, 78.1 


Years  Ako 
1,94531 


-5-  2,61.'!, 788 
-r  2, 171,201  , 


Two  Mtmllis: 


(■rolls  Rcvcmifd 
OpcraliiiK  ExprnsfR 


OpciatiiiK  ficiiACK 

UpriHlif)>;  Hci  rimes 


(IpriatiiiK:  lirvcimrs 
OprialitiK  K.xpriises 


194.150 

333.7.17 

—  l.'t9,.-.37 

.34. 667.329 
5.3,162.66:1 

49,212,247 
49,442,6  (3 

-t-  .9,455,082 
n-  5,719,960 

49.3.274 

230,390 

—  26  (.878 

4l.i:t<;.666 
46,.39 1,666 

38.6.31.666 

,3.3,813.666 

2,78.3.060 

4,778.660 

81.3.666 

2  K:t8.0l)6 

—  1.99.3,666 

1  t3.6h;.6(Ml 

1 17,786.666 

l6f).C70.6o6 

16.3,12.3,066 

-  8.976,066 

;  1 2. ()6 1.(166 

<8.146.666 

C. 3 1.3.666 

—  3.685.000 

BUREAUCRACY 
RESTRICTIONS 
RISK  TAXATION 

Act  now  for  your  own  future  security.  Free  Canada’s  economy 
from  bureaucratic  control.  Put  an  end  to  government  extrava¬ 
gance  —  to  government  interference  in  your  business. 

Your  voice  is  an  important  one  in  deciding  the  path  that 
Canadian  business  will  take  in  the  years  to  come. 

Work  with  the  Party  j 

that  works  for  you.  ^ 

PBOBRESIVE  CONSERIMTIirE  MRIY 

j - Mail  this  coupon  today! - ^ — 


THIS  I 
GOUPON] 
TODAY  !• 


Progressive  Conservative  National  Headquarters, 
141  Laurier  Ave.  W.,  Ottawa. 

I  wish  to  join  the  Progressive  Conservative  Party. 


( Hteaie  print) 


ADDRESS. 


i^t^lease  print) 


CtlNSTITlJENCY. 


I  HrtJerrtJ,  but  not  essential) 

THE  PROGRESSIVE  CONSERVATIVE  PARTY 


notes.  This  financing  is  refiected 
in  working  capital  position,  $11,- 
.549,371,  up  from  $4,546,761  at  pre. 
vious  year-end. 

Can.  Western  Lumber 
Seen  In  Good  Position 

Vancouver.  —  Sales  in  the  export 
market  should  enable  Canadian 
;  Western  Lumber  Company  Ltd.  to 
j  have  a  profitable  year  in  1949,  but 
'  It  would  be  unreasonable  to  expect 
results  comparable  with  those  of 
two  preceding  years.  H.  J.  Mackin, 
pie.sident,  told  .stockholder.^  at  the 
annual  meeting. 

In  the  first  four  months  of  this 
year  reduced  sales  to  Britain  have 
been  offset  by  increased  .sales  in 
Canada  and  the  U.S.,  he  said. 

Mr.  Mackin  said  that  company 
was  ill  a  strong  competitive  posi¬ 
tion  to  share  in  available  trade 
with  its  large  timber  holdings  and 
modern  plants  turning  out  diver¬ 
sified  products. 

Company's  president  stressed 
that  it  was  important  for  labor 
and  management  to  realize  that 
continued  increase  in  costs  could 
price  company’s  product  out  of  the 
market. 

Company’s  forest  management 
license  was  signed  January  24, 
1949,  but  plans  for  a  contemplated 
pulp  project  are  not  yet  available. 


I  Peak  Profits 
Can,  Safeway 


_ THE  FINANCiy'L  TIMES,  APRIL  29,  1949  5 

.  of  Cardiff  Company,  which  carries  — ^  Drotitc 

I  on  fruit  and  vegetable  canning  !“■  ”TW¥NT» 

[operations  at  Summcrland.  B.C.,  ^  ^  ^uii 

'  and  Taber,  Alta.,  respectively,  was  DSw0rC|gA  3|||^ 
i  acquiied  for  $1,000,000.  bw  t  ^ 


Working  capital  of  $8,006,566 
Sales  20%  Higher  In  compares  with  $6,235,463  a  year 

1948;  Working  Capital  totals  $3,000.- 

tl  fi  kiCII*  II  “  i  000.  Dividends  of  $1,825,000  were 

e  1.0  Million  Up  '  paid  in  1948  on  the  common  stock 

I  held  by  the  parent  company. 


Sales  For  Year  Gain 
About  27%;  Net  Earn¬ 
ings  Show  22%  Increase 


Consolidated  net  profits  of  Can-  _ _ _ 

ada  Safeway  Ltd.  for  1948  were  t 

highest  in  company’s  history.  At  LOWCr 

$1,942,212  net,  after  dividends  of  Not  111  LotCSt  QuortOr 

$99,375  on  the  4’i  per  cent  pre-  - 

ferred  stock,  was  equal  to  $65.81  Toronto.  —  Net  profits  of 
I  per  share  on  the  common,  as  com-  i  ost.  or  S2.6f)  on  the  .5c;.  nref 


,  pared  wilh  $1,141,790  or  .$39.31  per  i  .  o-  ,  u  i, 

■  u  2  -ifYA-  ^  $10  par  stock  and  2.)  rents  on  coin-  each  class 

i  snare,  lor  194 1  ^  ^  ^ 

Sales  at  .$88,977,036  were  20  per  V  Snt  and'nerrT^^^^^^^^ 

cent  above  $74,063,370  m  the  pre-  Company  for  the  period  December  ,  about  ^2.  per  cent  and^n 

vious  year.  Cost  of  sales  was  $78.-  19.  1948.  to  March  12.  1949  For  increase  in 

683,567,  operating,  administrative,  .  preceding  quarter,  net  was  .$32.-  j,tatcs  L.  A.  Dunbar, 

expenses,  etc.,  totalled  $7,114,403,  $3.25  on  preferred  ,  nresident  ’ 

interest,  pensions,  etc.,  $249,341,  .  sns, 

with  $998,450  being  provided  for  -  Operating  profit  was  $24^725 

income  taxes.  Working  capital  of  $217,507  is  up  compared  with  $188,691.  ®utn 


neia  oy  tne  parent  company.  |  Riverside  Silk 

I  Mills  Limited,  for  1948  at  $105,116 
Crolg  Bit  Hod  Lower  ,  p^^pared  with  $92,834  for  1947.  or 

Net  In  Latest  Quarter  I  52.10  on  "a”  stock  com- 

I  pared  with  $2,  and  $2.10  on  “B" 
Toronto.  —  Net  profits  of  $2o,-  ;  ggain.st  $1.64.  A  and  B  shares 
987.  or  $2.60  on  the  5'/r  preferred  participate  equally  after  $2  paid  on 


Sales  at  $88,977,036  were  20  per 
cent  above  $74,063,370  m  the  pre- 


and  31  cent.s  on  the  common.  ,  Operating  profit  was  $246,725 
Working  capital  of  $217,507  is  up  compared  with  $188,691.  Both 


Balance  sheet  reflects  sale  of  ;  Troni  $240,440 


current  a.ssets  and  current  liabili- 


25,000  4'i  per  cent  preferred!  Sales  during  the  latest  period  were  lower  and  working  capi- 

shares  to  Safeway  Stores,  Inc.  I  were  not  quite  up  to  expectations,  tal  stood  at  $175,085  compare 
(Maryland  corporation)  for  $2,-  reports  A.  Craig,  president.  Plant  with  $499,089  at  the  cli^c  of 
500,000,  of  which  $1,000,000  was  modernization  continued  vvithout  ^uventory  stood  at  $245,883  agains 
paid  in  cash  and  balance  was  paid  interruption  of  production.  Capital  $215,419. 

by  cancellation  of  indebtedness  ,  expenditure.^  during  the  period*  Company  anticipates  that  busi- 
owing  by  the  company  to  Safeway  were  $26,000.  It  is  anticipated  that  '  ness  u'ill  be  n^aintained  throughout 
Stores  in  the  amount  of  $1,500,000.  this  work  will  be  completed  this  1949.  aiiri  every  effort  will  be  made 
All  the  outstanding  capital  stock  i  simimer.  to  expand  operations. 


Montreal  Tramways  Company 

REPORT  OF  THE  PRESIDENT  AND  DIRECTORS 

For  The  Year  Ended  31st  December,  1948 


TO  THE  SHAREHOLDERS; 

Your  Difpctors  herewith  submit  their  Annual  Report  for 
the  >ear  194H  and  enclose  a  c<»py  of  the  Report  of  the 
Montreal  Tramways  Commission  for  the  same  year. 

The  Revenue  and  Expense  Account  for  the  year  and  the 
Surplus  Account  as  at  December  31sl,  1948,  are  as  follows: — 

Revenue : 

Operating  Revenue— Tramways  ,  $18-329,281.87 
**  ”  —Autobus  and 

Trolleybus  6.18o.619.31 

-  $24,514,001.18 

Ezpensee: 

Tramways 

Operating  Expenses  $11,491,451.65 
Maintenance  and 

Renewals  .  4, 544.. 3.3.3. 84 

- $16,035,785.49 

Autobus  and  Trolleybus 
OperaUng  Expenses 
and  Maintuiance  |  5,.360.lW>6.49 
Depreciation  .  874,5.33.00 


Ta.\es  (other  than  Income  Taxes) 


Net  Operating  Revenue 


Other  Income: 

iuterest  on  Securities,  Call  Ixians, 


6,4:15,219.49 

88.3.805.96 

-  23.356,810.94 


118,786.70 

109,94.3.00 


Deduetiona: 

Interest  on  Bonds  . 

Exchange  . 

Interest  on  Rank  l/»ai>s  .  . 
.\Tnoiti7atlo<i  fif  Rond  Disctmnt 
and  Expcn.ses  . . 


$  i,:oi.:o«.96 

7.39.8:i 
15. .371. 70 

10.012.110 

-  1.728,962.49 


Net  Loss  tronsferied  to  ^irpliis 


grRPLLS  AS  AT  DECEMBER  3le(,  1948 


October  7th,  1948,  certified  as  bargaining  agent  to  represent 
the  autobus  chauffeurs  the  Canadian  Association  4»f  Autobus 
Cliauffeurs*  I'nion;  ami  the  Canadian  llrotlierluKHl  of  Rail¬ 
way  Employees  and  Other  Transport  Workers  t»>  represent 
all  other  employees  failing  within  tiie  scope  of  the  above- 
mentioned  labour  agreement.  rollowing  this  decision,  the 
Company  dist’ussed  with  the  Cunadluii  Rrolherh(K)d  Cnioii 
their  proposals  for  a  new  agreement  whicli  had  been  siili- 
mitted  on  .luiie  30th.  1948.  and  subsequently  <liseiissed  with 
the  Autobus  Chauffeurs’  Inion  their  piMiposals  lo»’  a 
agreement  which  were  submitted  on  I)eeeinl)er  2n(l,  1948. 

The  proposals  of  both  Unions  involved  important  changes  in 
the  provisions  of  the  previous  labour  agreement  and.  if 
granted,  would  iJicrease  the  operating  expenses  of  the  (com¬ 
pany  by  an  annual  sum  in  excess  of  $9,000,090.  and  would 
create  a  52.9^5  increase  la  wages. 

Following  iiunierous  conferences  with  the  Canadian 
Brotherhood  Union,  various  provisions  of  the  proposed  agree¬ 
ment  with  the  latter  were  settled,  but  no  agreement  was 
reached  on  certain  clauses  of  which  the  most  important  was 
that  concerning  wages.  'I'he  dispute  as  to  the  latter  was 
referred  to  the  Quebec  l.ubour  Relations  Hoard,  following 
which  a  Council  of  Arbitration  was  appointed  to  arbitrate 
the  dispute  in  accordance  with  the  Oueher  Trades  Dispute 
Act.  Hearings  before  the  Council  of  Arbitration  commenced 
on  January  :Ust.  No  decision  has  been  rendered  as  of  the 
date  of  writing  the  present  report  and  tlie  hearings  are 
continuing. 

l-'o)lowing  numerous  conferences  with  the  Canadian  Asso¬ 
ciation  of  Aulohiis  t.hauffeiirs*  Union,  various  provisions  of 
the  proposed  ogreeinciit  with  this  1  nion  were  settled,  but 
no  agreement  was  reached  on  certain  clauses  t>f  which  tlie 
most  important  was  that  concerning  wages.  The  dispute  as 
to  the  latter  was  referred  to  the  Quebec  Labour  Relations 
l;oard  for  coMciliothni  and  arbitration.  Tlic  first  meeting 
with  tlie  conciliator  was  held  Feliriiary  18th,  1949,  aiul,^  on 
I’i’liniary  23rd,  the  conciliator  rivommendiNl  to  the  .Minister 
of  l.alH>ur  the  appointment  of  a  Council  of  .Arbitration  to 
arbitrate  this  <lispnte.  As  at  the  tune  of  writing,  such  Coun¬ 
cil  has  not  yet  been  appointed. 

OPERATING 

Ti>e  nunii»er  f>f  revenue  passengers  carrietl  during  the 
year  was  ,398,271,535,  a  decrease  of  78  2.'W  from  the  previous 
year. 

The  number  «>f  miles  o|)eralcd  by  the  various  vehicles 
is  as  follows: 

Tra  m  w  a  y  s  .  3 1 ,7.33. .3.33 


1.727.190,3.3 
37,9,3.3.13 
- ^JO,; 


repair  parts  and  supplies,  etc.,  at 
cost  las  determined  and  certllicil  to 
by  Officials  of  the  Company)  ... 

Accrued  Interest  Receivable  .  .  . 

Investments:  /. 

Securities  held  for  account  of  (iuar- 
antec  Fund  <  Market  3’alue  Decem¬ 
ber  31.  1918,  ^.30 1,37.3.00 1  , . 

Securities  held  for  account  of  Auto- 
hus  Depreciation.  l-*inancing  and 
Other  Reserves  (Market  Value  De¬ 
cember  31,  1948.  $2,933,000.00)  ..  . 


Fixed  AtteU: 

Properly,  Plant  and  Equipment  . . .  $.37,301,229.03 
T.es‘  Reserves: 

Maintenance  A  Renewals  $  3.32. .3:19.89 

Depreciation,  ( iciieral  1 1.. 300, 000.  (10 

Deiireclation,  Autobus  1 .663,820.0:1  1.3,. 3 16,3.39.92 

Deferred  ('harges  . . 

Other  Asset.s: 

Operators*  Ticket  A<lvaiice  .\ccoiinl  $  6.3,000.00 

Refundable  portion  of  Dominion  of 
Canada  Exce.ss  Profits  Tax  .  .  *291,8.SI.I9 


NDTK: 

Ralaiices  payable  when  earned, 
under  the  Operating  Contract  wilh 
tlie  City  of  .Montreal' 

(ai  TO  THE  COMPANY: 

•For  Return  on  Cn])ital  Value  . .  . 
For  Financing  .Allowance 
For  amounts  fuihl  in  the  years 
19.37  ainf  19.38  to  the  City  of 
Montreal  in  virtue  of  Provincial 
tiovernmenl  .Vets  sanctioned 
May  20,  10.37,  and  April  12, 

1938  . . 


$2.611. .323. 32 
1,025,81.3..32 


500,000.00 

900.00 


Balanip  at  beginning  of  peritHl 
Net  Loss  as  per  .Statement  al>ove 


Deduct; 

'I  ransferred  to  Depi'ecialion  Reserve  $ 
Reduction  in  value  of  Properties 
Expenses  of  Re<l<mption  First  and 
Refunding  Mortgage  Ronds 


Balance  at  end  of  period  .. 


FINANCIAL 

.Vs  tlie  above  slalemeiiis  show,  in  1948  expenses  exceeded 
revenues  by  .s:{  12, 1 40..3.3  whereas  in  1947  rexennes  exceeiletl 
expenses  hy  «8 1 1.4.37. .36,  a  difference  id’  ^‘I.18:I,.3U,8.M.  ’I  he 
.Surplus  .Vccoiinl.  after  sfdtiiig  up  a  depreciation  of  8.300.- 
000.00  (in  each  of  the  last  lour  years  $1,000,000.00  had  been 
set  up)  shows  a  reduction  of  $813,374.45. 

On  Noveniher  i8ti).  you  XNerc  advised  as  follows  regarding 
the  sale  by  the  Company  of  176,000  shares  of  Proyiix'ial 
'I'ransport  Company:  **In  view'  of  the  iieuvy  operating  loss 
which  your  Company  is  incurring  from  day  to  day,  >our 
Directors  were  obliged  to  obtain  substantial  bank  loans  to 
enable  the  Company  to  meet  its  liahilities  and  to  pledge  as 
security  for  such  loans  the  Company's  shares  of  Provincial 
'rniiisport  Company.  Subseciuently,  it  became  necessary  to 
sell  the  shares  and  the  sale  was  completed  on  Noveniher 
8th  at  a  price  of  $11.00  per  share.  The  greater  part  of  the 
pnH-eeds  was  applleil  to  pay  off  the  bank  Joans  lieretofore 
Sfvured  by  the  shares,  the  balance  being  available  to  meet 
Company  liabilities.*' 

'I'he  price  leall/ed  for  tlwse  shares  was  $607,796.17  more 
than  the  amount  at  which  they  were  carried  on  the  ltM7 
Crncrul  Balance  Sheet.  Ihis  amount  is  included  in  the 
Balniue  Mieet  in  “Ollier  Rcserx’es'*  umler  the  heailing:  “Re¬ 
serves  (For  •  ompany's  Vcctnint )'*. 

(h)  July  1st,  1918,  the  Company  paid  off  the  $700,000  of 
ils  2%C  S'erlal  P.mnis  then  dm* 

No  provision  has  tieen  made  in  the  statements  for  19IH 
to  take  care  of  any  increase  in  or  oddititMial  wages  which 
might  result  fiom  the  peuiling  a|>plicaiions  of  i;>e  Unions, 
representing  Hie  Com|)any‘s  eni|»lo.vecs.  which  are  referred 
to  more  fully  hereinafter 

Since  JaniiHiy  1.3th.  1941,  no  dividend  has  been  paid  on 
the  Company's  cur>ital  stoi'k. 

BOARD  OF  ARBITRATION 

Tn  the  Annual  Report  for  1947  >oiir  attention  was  di¬ 
rected  to  the  .Vppeals  taken  by  the  City  of  Montreal  and 
other  muiiicipalilies  as  well  as  the  cross-appeal  taken  by  the 
Compony  against  the  Montreal  Tramways  Commission's  Order 
of  January  .30th.  1918,  increasing  the  tariffs  of  fares  for 
passengers  carried  by  the  Company  and  you  were  nilvised 
that  three  arbitrators  had  been  appointed  to  bear  and  fin¬ 
ally  deidde  such  appeals,  pursuant  to  the  .Vet  of  the  Quebec 
Legislature  sanctioned  February  6th,  1948.  Reference  was 
also  made  to  the  provision  contained  in  this  Act  directing 
the  arbitrators  “lo  make  a  careful  study  of  the  Montreal 
'Tramways  Company  since  1911  with  a  view  to  an  appropriate, 
fair  and  final  settlement  of  this  question  and  shall  furnish 
the  Lieutenant-Governor  in  Council  wilh  a  report  of  their 
findings  and  suggestions  on  the  subject  .  .  .'*. 

Hearings  before  the  arbitrators  commenced  on  .Vpril  27th 
and  continued  during  the  balance  of  1918  and  Jumiary  ami 
February  of  1949.  Ibe  arbitiators  have  to  date  held  hear¬ 
ings  on  a  total  of  fifty  days,  the  greater  part  of  which  was 
taken  up  with  the  submission  of  evidi'iice  and  the  examina¬ 
tion  of  witnesses  by  the  (  lly  of  Montreal.  Cerlain  other 
municipalities,  public  bodies,  labour  organi/.ations  and  indi¬ 
viduals  also  appeared  and  testified. 

During  the  coiii'se  of  the  hearings  the  Company  was  railed 
unon  lo  produce  xoltiminous  staleiiients  and  records  coxering 
almost  every  phase  of  ils  operations  and  activities  since  1918. 
the  preparation  of  which  has  taken  miicii  time  anil  effort 
mi  Ihe  part  the  Company's  officeis  and  other  personnel 

as  well  during  regiilnr  hours  as  during  overllnie  and  holhlavs. 

'I'he  hearing  of  witnesses  vas  i'oncluded  on  Jantiurv  26th. 
1!M9.  following  whuh  Ihe  City  of  Montreal  w,as  to  file  an 
argument  in  writing  supporting  ils  Appeal  and  the  Com¬ 
pany  to  renly  Iheieto.  .\s  of  the  dale  of  writing  this  Re¬ 
port.  the  City  has  not  yet  completed  Its  argument. 

No  delay  has  been  fixed  and  no  forecast  can  presently 
be  made  as  to  the  date  of  the  arbitrators*  ilecision  on  the 
matter  of  the  raise  in  tariffs  or  the  completion  of  their 
Report  to  the  IJeutenant-Governop  in  Council  on  their  findings. 

The  .Vet  of  the  Quebec  T/egislature  under  which  Ihe  ar¬ 
bitrators  are  proceeding  provides:  “The  decision  of  the  ehair- 
man  of  the  arbitrators  In  points  of  law  and  that  of  the 
arbitrators  in  questions  of  fact  shall  be  final  and  without 
appeal.** 

LABOUR  RELATIONS: 

Prior  to  the  expiration  on  June  30th,  1948,  of  the  labour 
agreement  between  the  Company  arfd  the  (^snadlan  Brother¬ 
hood  of  Railway  Emnlovees  and  Other  Transport  Workers, 
the  latter  made  af.nllcatlon  to  the  Quebec  Labour  Relations 
RtiHi’tl  lt>r  certif j4ull»*ii  as  the  bargaining  agent  of  all  em- 
nlo>  res  of  the  Ciiinpany  falling  within  the  Si  Ope  of  such 
labour  agi  eeniciit  and  an  unnlK  hHoii  was  also  inatle  by  the 
i  MMiidiun  Vssiu  iatiiFii  of  Vutobus  t'huuffeurs*  Union  for  cer¬ 
tification  as  the  bargaining  agent  fur  the  (\/mpaii>*s  autobus 
ciiiiuffenrs. 

Du  Vugust  27lh  1948.  the  Oi»ebei’  1  abwur  Relations  Board 

ordered  twti  \e.ief  balhds  t(»  he  tHken  HKiOUtT  (I)  the  tintobuv 
«hiMilleui«  ond  12)  itll  other  einniovees  fulling  within  the 
Stupe  of  Ihe  above  intiiluuied  labour  agreement.  .Vs  a  reMilt 

siu-h  ballots,  the  Quebec  latboiir  Relal)«»ns  Board,  on 


JTolley  Buses 


3l,7:i3..3.33 

1.3,773.87.3 

868,21.3 


TAXES.  SNOW  REMOVAL  AND  CITY  RENTAL 
Included  in  Operating  Costs  fur  the  yc.ar  arc  the  following; 
City  of  Montreal: 

.Snow  Removal.  Taxes  and  Annual  Rental  ..  $  1,300,657.18 

Other  Municipalities: 

Snow  Removal  and  'Luxes  .  75,188.22 

Federal  (iovernmeiit : 

Licenses  .  196.66 

Provincial  (ioveriimenl : 

'Jaxes,  (iasoline,  etc . 713.263.2.3 


From  January  28tii.  1918  (ihe  dale  of  the  prescnl  con¬ 
tract  helween  the  Compaiiv  ami  the  City  of  Vlontreah.  lo 
December  31st,  1918,  the  Company  has  paid  the  fuliuwing 

amounts  to  the  City  of  Montreal: 

On  account  of  Snow  Removal  $  7,676,96.3.67 
On  account  of  Annual  Rental  11,986,711.66 
On  account  of  'Taxes  .  1  Lltt3„'r2.3.99 


'Ihe  Company  has  also  exjiended  for  Main¬ 
tenance  of  Street  Pavement,  in  accor¬ 
dance  witli  the  provisions  of  the  ahove- 
meiitioned  contract,  a  further  sum  of 


4,99.3,307.64 
$:I8, '250, 250.36 


•S'libjecl  to  a  disputed  allow¬ 
ance  by  Montreal  'Iramways 
Coininlssioii  of  $18,787.89  as 
1917  In.'»)iiie  lax. 

(b»  ro  THE  CITY  OF  MONTRLAI.: 

For  Rentals  to  December  31st, 

1918 . . $l; 

Less  amounis  paid  ns  referred  to 

above  .  1.2 


(c)  TO  THE  CONTlN’IiFAT  RE¬ 
SERVE  . J 

The  City  of  M<nilreul.  in  appeals 
pending  before  the  Provincial  'Irans- 
portatlon  and  Communications  Bojtrd, 
has  protested  the  all<H-ati«>ii  of  earn¬ 
ings  under  the  Operating  Contraet  by 
Die  Montreal  'rraiiiwnys  < iomniissioii. 
On  Vlarcli  1.3th,  1918.  the  City  of  Mon- 
'real  took  acti  tn  against  the  Company 
In  Ihe  Superior  Court  for  .sMW).3,- 
613.96  claiming  that  such  aimaint  is 
due  II  as  arrears  of  rental  and  ac¬ 
crued  inirresi,  which  action  tin* 
Company  is  contesting. 


LIABILITIES,  CAPITAL  STOCK  AND  SURPLUS 
Current  Liabilities! 


CAPITAL  ACCOUNT 

'Mie  total  amount  expended  on  Capital 
Account  during  Ihe  year  was  $2,630,815.4.3. 

The  principal  items  were: 

I'rack  imi  Flectrlc  Ctuislruclion  .  $142,381.87 

Riiildings:  Villeray  Garage,  Crema/ie  Shop  664,496.21 

46  (las  Buses  . . .  .  763,1 17. 2:( 

Troilev  Bus  Eleidru*  Construction  (.Vm- 

herst  ‘  Line)  .  .  119, .397.73 

EXTENSION  OK  ROITES 

IRXMWAYS:  M.  Calherine  Roule  :i-\  was  extended  to 

^np|)ly  all-tlay  service  on  Somerled  as  far 
as  Walkicy  .Vvemie. 

Park  Kvenue  Roule  43  was  extended  from 
Bernurd  to  Jean  Talon  Street. 

Cai’s  formerly  operated  on  .Vmliersl  Street 
were  re-routed  to  Roseniount  Boulevard 
via  Papinean  Avenue. 

IRDJ.LLV  BUS:  'Ihe  Reauhlen  Trolley  Bus  Route  was  ex- 
tende<]  from  6lh  to  12th  Avenue  where  a 
turning  loop  was  installed. 

Al  lOBlS:  A  new  bus  route  was  established  on  (3)le 

.SI.  Catherine  Road  from  Queen  Mary  Road 
^nd  Cote  des  Nelgcs  to  Victoria  Avenue. 
Dining  demolition  of  track  and  construc¬ 
tion  of  trolley  bus  overhead  system  on  Am¬ 
herst  and  (^hristophe-(2olomb  streets,  tem¬ 
porary  service  was  given  by  autobus  oper¬ 
ation. 

BUILDINGS 

r  REMAZIE  BUS  RI.PAIR  SHOP:  Since  1940,  the  rapidly  in- 
creasiiiK  fleet  of  aiitobiisoM  had  outgrown  the  facilities  of 
Hie  Bus  Repair  Shop  at  St.  Henry.  It  was  ne<*essary  there¬ 
fore,  to  prtM'eeil  with  plans  for  the  conslructiou  of  a  new 
imMiern  garage  and  foundations  weie  laid  in  the  Fall  of 
1946.  Owing  lo  the  M'arcily  of  steel,  concrete,  iron  pipe, 
liltrmbing  fixtuie.s  and  otlier  supplies,  the  building  was  only 
completed  in  July  of  1948.  the  cost  being  $1,136,000.60. 

'I  he  new  shop,  is  designed  lo  maintain  a  fleet  of  600  to 
7)MI  buses  and  piovision  has  l>een  made  for  ils  enlargement 
at  l«»w  I’osl  .IS  the  necessity  arises.  ,\ll  repairs  to  engines, 
chassis,  Ixalies.  trensinlssions,  axles,  brake  equipment,  mech- 
ical  and  electrical  auxiliaries,  repairs  anti  rchnihling  f»r 
batleiies.  tires,  etc.,  will  be  carried  out  in  this  shop  which 
is  recogni/ed  as  one  of  the  best  of  its  kind  on  this  contincni. 

Your  Diredors  wislj  It)  lecoid  their  sincere  appreciation 
of  Hie  loyal  and  efficient  services  of  the  officers  and  em¬ 
ployees  of  the  (jimpany  during  tlic  past  year,  and  to  record 
their  special  appreciation  of  ihe  services  rendered  by  the 
officers  and  many  of  tiie  staff,  over  and  above  their  normal 
duties,  in  the  preparation  of  the  voluminous  statements  and 
records  retpiircd  in  connection  with  the  proceetlings  before 
the  Board  of  .Arbitration,  'fheir  wholehearted  response  to  tiie 
abnormal  and  incessant  demands,  which  have  been  made 
upon  their  time  aiul  energies,  testifies  lo  their  great  loyally 
to  the  (Company  and  their  profound  Interest  In  its  welfare. 

Submitted  behalf  of  the  Board  of  Directors. 
MONTREAL,  March  1st.  1049. 

n.  N.  AVATT. 

President. 

GENERAL  BALANCE  SHEET 
as  at  December  31st,  1948 
ARSETS 

Uarrent  AsttU: 

Fash  A  Dentaiiil  DcptisRs  $  2  182,016.64 
TmU  Tohiis  .  4.:t25.0UU.00 

S  C%u7.6l6  01 

Muxktlabie  Securities,  at  cint  i  Market 
Value  iUArfiibri  M.  194,8, 

44:(.66)  2  l79  ri7 1  89 

'Vvctullits  Re<  r»V«bie  62. a..!.  I 

liixeiitui  ies  of  lini  l.  aod  oxerhrud 
iDHtciials,  Sircel  (  ar  anil  Antohos 


$  67.3,226.87 
:j8!»,.3S3.76 


2.226,0:V2. 16 
10:i,]26..39 
322,962.88 


86.3,2(i6.'JS 

:;8,i8.3..3;i 


.Vccounts  Payable  .  $  67.3,220.87 

Wages  .  :j8!»,.3S3.76 

Provision  for  Income  and  I’-xccss 
Profits  'faxes,  less  amounts  paid 

on  account  (Note  A)  .  2  226,032.16 

Other  Taxes  .  10:i,126..39 

Bond  Interest  . . .  .  322,962.88 

l*rovjsion  for  Llaiiiis  for  Injuries 

and  Damages  . .  .  82.3,666.66 

Montreal  'I'rainways  Mutual  Ihne- 

lit  .\sscK-iatioi)  . . 86.3,2(i6.‘2S 

Employees*  Seoirity  Deposits  .  :'.8, 18.3. .3:1 

J'lrsl  (Llosed)  Mortgage  Bonds: 

2’4^5  .Serial  Ronds  due  July  1,  1949  760,666.60 

Funded  Debt; 

1  irsi  (Closed)  Mortgage  Bomls  (Pay- 
ahie  in  Canadian  currency)  2'4'<) 

Serial  Ronds  due  July  1.  19.36  to 

1952  inclusive  .  $  2,100.060.o0 

3'o  Ronds  due  Jnnuury 

1,  1953  ..  IL.366,066.66 

- .413,166,060.60 

General  Mortgage  Sink¬ 
ing  Fund  Ronds  due 
April  1,  19.3,3  Series  “A** 

(I*ayable  at  holder’s  op¬ 
tion  in  Canadian  or  U.S. 
currency  or  in  sterling) 

y.'r  . $  2,76.3.666.66 

4\(,ro  266,460.06 


Series  “IV*  (Puyablo  in  Canadian  currency) 

y'r . .<21.681  966.66 

.  I,8:{LI()6.66 


Bonds  not  vet  presented  for  exi'hangc 

;.'r  .  $  9:1,266.66 

.  :k200.06 

■<  96,160.66 

-  26.047,460.00 

- -  .39.  <47,400.00 

Reserves  iln  accordante  with  provisions  of  contract): 
R4'serves.  iiKdnding  re- 
(tiudaiiie  porti<»n  of 
Dominion  of  Canada 

I’ixcess  Profits  'lax  . .  422,772.37 

Rc.serves  (for  Company'.s  Account): 

Reserve  for  Financing  ..  $  2,339,663.06 

Reserxe  for  Redemption  of  Unpre¬ 
sented  'fickets  .  500,000.06 

Reserve  for  Exchange  on  U.S*. 

Dollars  .  209,606.00 

Other  Reserves  . .  711,378.07 


7,000,000.00 

1,433,942.13 


Capital  Stock: 

70,000  shares  of  $160.60  par  value  . 

Surplus  . . . . . 

NQTE  A  This  provision  is  subject  to  final  de- 
teiininatlon  by  the  taxation  authorities  of  the 
Comnany's  income  tax  and  excess  profits  tax 
liability  for  the  year  1942  and  subsequent  years. 


Signed  on  behalf  of  the  Directors:  Certified  Correct: 

J  A.  SA\Ulf.  A,  A.  BOIRE 

JAX.  Wli  SDN,  Dlicwtors  Chief  Accountant 

NriKictt  in  iivioiUaiuc*  wi(li  our  Report  of  this  date 

sHaKP.  MILNK  A  CO.,  C  A., 

.Auditors. 

MOMHI-AL,  March  Ut.  1949, 
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constitutionally  unfitted  to  drive  an  automobile  rnr^l  T  T"^  A  It  iT*  1  T  T7  T  11 

The  finandal  limes  Ihe  l.D.A.  Might  Well 

ESTABLISHED  19IJ  to  the  provincial  governments  ,  O 

Publljhrd  Every  I  rM.iv  at  :>«  Noire  Dame  SI.  West  and  their  licensing  authorities.  There  is,  as  a  O  1  TT*!  * 

Montreal  by  The  tinanciai  Times  I'libiishinR  t.o.  I  Id.  matter  of  fact,  little  that  the  licensing  bureau  can  1^1^  T  I  I 

Secretary.  John  I).  Hok«.  Aulhorleed  as  Second  Clasf  k.  J I  I  If  1  \/  I  I  1  I S  %.  #llf^ 

Mail.  Post  Office  Department,  uttana.  do.  More  stringent  licensing  regulations  might  keep  y  X  XXlV 

D.  w.  JOHNSTONE  . President  some  of  the  physically  unfitted  drivers  from  the  By  E.  C.  ERTL 

A.  R.  w.  .  Editor  roads  but  they  are  not  b3'  any  means  as  dangerous 

n’  u,  LEES  . . Cireoiation  Managei  temperamentally  unfitted,  whose  short-  When  is  competition  unethical?  t  One  of  these  tools  is  the  under-  the  underwriting  syndicate  mem- 

E.  C.  ERTL . Toronto  Rcprcrcntalivc  pnnnnt  often  he  nnrovprpd  by  a  test  supposes  that  there  are  as  j  Writing  syndicate  which  is  fre-  bers  as  well  as  to  the  requirements 

SUBsrniPTlON  price:  In  Canada  and  the  United  Kina-  The  obvious  answer,  then,  is  an'  intelligently  «^«^vers  to  this  question  as  j  quently  used  to  take  up  larger  is-  of  the  market  and  of  the  public. 

j _  .-nil  ic,  1111  iCunfiilinn  fniulsl  o  ..  there  are  oeonle  who  have  been  .SUPS  too  Jinvvielilv  for  indivirliial  Whv  shave  it?  Whv  .shoiilrl  it  he 


constitutionally  unfitted  to  drive  an  automobile 
Al  I  •  with  any  degree  of  safety’  to  himself  or  to  other 

I  ri6  I^IIlQll^ldl  |llllw5  drivers  on  the  road.  This  leaves  the  solution  of 

ESTABLISHED  19IJ  i^P  to  the  provincial  governments 

Published  Every  I  rhiav  at  •.>»-•  Noire  Dame  SI.  West  and  their  licensing  authorities.  There  is,  as  a 

Montreal  by  The  tinanciai  limes  Piibllshinn  Lo.  Ltd.  matter  of  fact,  little  that  the  licensing  bureau  can 

Secretary.  John  1).  Hok«.  Aulhorleed  as  Second  Clasf  .....  , 

Mall.  Post  Office  Department.  Ottawa.  do.  More  stringent  licensing  regulations  might  keep 

^  ~  JOHNSTONE  . President  some  of  the  phj'sically  unfitted  drivers  from  the 

a'.  R.  '  w.  . .  Editor  roads  but  thej’  are  not  b3’  an3’  means  as  dangerous 

R.  G.  LEES  . . cireoiation  Managei  temperamentally  unfitted,  whose  short- 


Toronto  Repre9cntativc 


comings  cannot  often  be  uncovered  by  a  test. 


(torn.  M.ou  Elsewhere.  #tUio  (Canadian  fnndsi  framed  and  fearlessly  imnosed  financial  resnon-  .  """  ....  ..............  ,,  ..j  uc 

ADVEHTISING  hale  Cards  on  application  at  all  oiir  of.  • .  "  ‘  j  ^  .  ...  ^  stung.  But  to  have  been  stung  is  !  houses  to  handle.  It  it  one  of  the  necessar3',  unless  it  is  to  make  a 

fices  or  from  any  responsible  Advertlslna  Aaency  sibilit3-  law.  Widespread  benefits  from  which  have  necessarily  the  only  criterion  |  obviously  necessary  features  of  the  salesman  make  his  quota, — which 
**^^nieiits  Montreal.  LAncaster  -I  epar  been  demonstrated  in  nc  uncertain  manner  b3'  b3’  which  to  judge  the  rights  and  ;  S3’ndicate  that  the  terms  under  is  unimportant  really,  —  to  go  to  a 

TOHONTO:  24  Kina  Street.  West.  Telephone:  EL.  "•->114  Manitoba's  record  of  automobile  accidents  in  the  wrongs  of  any  particular  action.  |  which  an  issue  is  to  be  placed  be-  prospective  client  who  has  more 

LONDON,  ENG.:  iu  Bishopspate.  E.C.  2.  Davies  A  Co.  relativel3’ short  spare  of  time  since  its  new  “model”  There  are  supposed  to  be  some  public  are  agreed  upon  or  less  agreed  to  buy  an  amount 

Hepresentatlves. _ _ _  legislation  was  put  into  operation.  Tlie  question  rules  and  regulations  bv  which  that,  once  agreed  upon,  one  of  the  new  issue  from  one  mem- 

MONTREAL,  FRIDAY,  APRIL  29,  1949  arises  why  other  provinces  have  not  hastened  to  one  abides,  even  if  on  occasion  they  '  abides  by  tliem.  What  indeed  would  her,  and  offer  the  stuff  somewhat 

-  - - - -  benefit  b3’  the  example  ol  the  Keystone  Province,  mean  the  foregoing  of  some  busi-  !  reasons  for  lorming  a  S3'n-  cheaper.  Consider  that  the  origi- 

IAILam  Wmma  nAmnnfIc  Must  Stan  British  Columbia  ha.s  placed  somewhat  similar  which  one  might  obtain  by  |  ‘Iwate,  the  combined  resources  of  nal  price  \va.s  set  because  no  other 

When  Wage  Demanas  must  arop  shaving  off  a  slice  of  the  prin-  , a«-e  put  behind  a  large  is.sue  pt  ice  was  warranted. 

In  drawing  attention  of  shareholders  of  The  other  provinces  have  a  financial  responsibility  law  which  one  has  agreed,  j  V 

Steel  Company  of  Canada  Ltd.,  at  the  annual  of  sorts  in  operations  —  but  in  no  case  so  efficient  .  ^  server  is  prompteci  to  make  /  .  ' ' ^  ..  .  .,  nnior  terms  is  done  is  no  secret;  that 

,  .  .  .u  f  f  ,1  ..  ^  ...  .........  these  remarks  because  when  times  ; ni.i.ior  terms  j  ,  reneatedlv  is  no  secret 

meeting  of  that  company,  to  the  fact  that  a  netv  or  scrupulously  enforced  as  in  Manitoba.  Quebec.  ^  ^it  thick  and  sticky,  and  ^  "nderstood  and  agreed  upon  either  but  it  S  aTimhealtL  nraf 
labour  contract  is  currently  under  negotiation,  H.  true  to  its  tradition  of  sturdy  independence,  has  ^aies  arc  not  too  easily  brought  I  by  each  member  ?  tice  in  the  opinion  of  this  oLL’cr 

G.  Hilton,  “Stelco”  president,  placed  emphasis  on  none;  its  accident  record  is  tragic,  and  automobile  about,  one  begins  to  hear  of  com-  ;  We  arc  asking  this  question  at  least.  It  i.s  one  of  the  practices 

the  point  that  wages  and  salaries  cannot  be  auto-  insurance  rates  there  are.  of  necessity,  away  above  petitive  activities  which  might  be  i  solely  in  the  interest  of  further  which  helps  give  rise  to  so  many 

matically  increased  year  by  year  without  entail-  those  charged  in  an3'  other  part  of  the  countr3’.  better  be  unused.  I  light,  and  not  as  a  rhetorical  ex-  of  the  unfounded  criticisms  which 

ing  price  advances  —  unless  there  is  a  correspond-  Here  is  another  example  of  individual  and  com-  instance,  perfectly  '  pression  intended  to  be  applauded  are  levelled  against  the  financial 

ing  increase  in  output  per  man-hour.  munitv  well-being  and  safety  being  subordinated  ®*bical  for  members  of  a  financial  j  or  condemned,  as  the  case  may  be.  business  a.s  a  whole  from  time  to 

.  .  ,  ,  .■  ..  T.  ..  .  ...  ‘  ....  .  ....  syndicate  to  undercut  the  price  at  I  it.  x  it  time 

•  ‘tToilitYo-  cii^Vi  in4''rAacf»H  nmi-liipTirin.  Mr.  Hiltnn  to  thp  rniiisp  of  rvnlitipftl  pvnpf^ipnrv  —  nnH  nf  fhp  *.  .  .  ^  ^  v  v  liiiitr.  j 


there  are  people  who  have  been  |  sues,  too  unwield3’  for  individual  Why  shave  it?  Why  should  it  be 


Hfpreyfntatives. _ _ _  legislation  was  put  into  operation.  Tlie  question 

MONTREAL,  FRIDAY,  APRIL  29,  1949  arises  why  other  provinces  have  not  hastened  to 
■ - benefit  b3’  the  example  ol  the  Keystone  Province. 

When  Waqe  Demands  Must  Stop  Columbia  has  placed  somewhat  similar 

”  ^  legislaticm  on  the  statute  books  and  most  of  the 

In  drawing  attention  of  shareholders  of  The  other  provinces  hav'e  a  financial  responsibility  law 


“Failing  such  increased  production,"  Mr.  Hilton  to  the  cause  of  political  expediency  —  and  of  the  ^  been  agreed  ^  ^  |  ume. 

said,  “the  effect  is  to  build  up  inflationary  con-  paucity  of  united  effort  among  the  v'arious  prov-  placed’  No  doubt  there  are!  Having  asked  this  question,  we  ''^^y  indeed  should  a  client  as- 

ditions.  Resistance  to  higher  prices  has  become  inces  of  Canada.  Politics  must  be  served  whatever  people  who  believe  that  it  is,  else  !  Sio  one  step  further  and  ask  j  sume  that,  when  buying  into  a  new 

increasingly  apparent  and,  in  a  country  as  depend-  the  cost  in  money  and  in  life  and  limb.  thev  would  not  do  it.  Neverthe-  ""''^ther  it  is  sound  and  in  the  best  j  lie  i.s  gt'im  the  be.st  price 

ent  as  is  Canada  upon  export  trade,  a  reasonable  -  less  we  have  serious  doubts  that  it  ^  investment  busi-  |  possible  and  the  best  dea  pjs.ble 

level  of  costs  and  prices  is  vital  to  prosperity  and  Jhg  Election  and  Government  Economy  '  [“hr  prici  T^'eed”  upon^^’  S’  US  j  the  moment,  when  competition 

a  high  level  of  business  activity.  In  the  long  run.  SLhv  revi’w  ^ 

labour  can  prosper  only  as  industry  prospe.^  and  The  early-Summer  general  election,  in  the  final  industry,  or  indeed  to  the  investor  oi  a  securiU  Sife  nlSd  ^^^on  15  minutes  later  and  con- 

expands  its  facilities  to  provide  more  and  better  of  the  balloting,  will  answer  several  ques-  at  large  wh(j  is  expected  to  take  «  “t3 


thev  would  not  do  it  Neverthe-  "'''^ther  it  is  sound  and  in  the  best  |  he  is  given  the  be.st  price 

tne3  wouia  not  (lo  it.  /^®\"tne  j  investment  busi-  Possible,  and  the  best  deal  passible, 

less  we  have  serious  doubts  that  it  ^  mve.sinieni  oiisi  r 

is  either  to  the  benefit  of  the  firm  !  ®  ‘o  renage,  say.  on  i  the  ciitumstanLe.s  of 


a  high  level  of  business  activity.  In  the  long  run,  '  doing  it.  or  to  the  underwriting  “‘r  uj-ui..  i-ci.  us 

labour  can  prosper  only  as  industry  prosper  and  The  early-Summer  general  election,  in  the  final  industry,  or  indeed  to  the  investor  '  Jrife  nlS 

expands  its  facilities  to  provide  more  and  better  results  of  the  balloting,  will  answer  several  ques-  «rge  ^’ho  is  expected  to  take  ■ 


tools  with  which  to  increase  production  and  em-  tions  which  have  been  exercising  the  minds  of  a  “P  t^  securities. 

...  ...  ,  ,  ■  nnncii4o»-oVilt>  olomont  -tninT-cr  fV.o  ThC  in\  CStmCUt  bUSineSS  IS  a 


cheaper,  or  at  least  with  a  few  con¬ 
cessions  thrown  in  which  were  not 


ployment.  A  continuing  rise  in  the  general  level  considerable  element  among  the  people  who  have  tightly  policed  busings  iVs  prac-  Considering  the  nature  of  the  I 

of  per-capita  production  is  the  key  to  an  improved  b^en  following  developments  m  Ottawa  since  the  ti^,/ operating  habits  have  aeourity.  the  cost  of  the  issue  wnen  the  syndicate 

standard  of  living.  In  achieving  this,  a  vibrant.  election  with  more  than  a  little  c\Tiicism,  been  growing  out  of  a  lengthy  past,  arrived  at  by  more  or  less  com- j  (own. 

independent,  forward-looking  attitude  on  the  part  least  interesting  of  these  questions  i.s  beginnings  of  which  at  least  petitive  bidding.  This  point  is  im-  To  get  it  wholesale  is  some- 

of  industry  is  essential  so  that  it  may  keep  its  j  that  of  government  expenditures;  this  in  the  light  were  considerably  saddled  with  portant  for  the  industry  to  consid- j  thmg  everyone  wants  to  he  able  | 
TiiPthnds  and  olants  abreast  of  the  fast-movine-  the  continued  high  level  of  taxation  during  trial  and  error.  It  is  on  the  whole  er.  because  of  the  still  uncontrolled  to  do.  But  in  an  in.stance  such  a.s  j 
.“  c.  d  Ih.  coZ  th.  4  years  sine.  V-E  day  -  a  condition  whie.  .  very  w.U  diseipiin.d  bnsine.,,.  as  ^  ...bit  ot  is.uers  to  sell  securities  b-  been  ouUined  this  does  not  ap  { 

bined  interests  of  thos“  who  furnish  the  capital  has  been  alleviated  onlv  in  degree  bv  the  recent  it  must  be  indeed  if  it  is  to  retain  ,  direct  to  institutions  (who  really  pl.' •  All  members,  in  the  ca.se  of  a  , 

bined  intetests  of  thos  %bho  furnish  the  capital,  economic  ma-  ought  to  know  better).  The  cost  syrmteate,  start  off  on  the  same 

those  who  use  the  tooLs  and  those  who  consume  federal  budget.  particularly  a.s  it  may  be  as- 

the  products.  By  so  doing,  it  will  properly  discharge  Criticism  of  government  expenditures  has  been  der.sta'nding  of  the  vast  numbers  it  is  augmented  by  the  co.st  of  turned  that  no  member  has  com- j 
its  responsibilities.”  the  most  potent  weapon  of  the  chief  Opposition  increasingly  become  familiar  '  placing  It.  Thi.s  is  a  variable  !  niitted  itself  to  assume  'nore  of  a  I 

The  “Stelco”  president's  words  carry  so  much  j  part3’  in  Ottawa  during  the  life  of  the  latest  with  its  importance.  factor,  depending  upon  the  ease  J  rt'sponsibiIit3’  than  it  is  able  to  | 

logic  that  it  is  difficult  to  conceive  of  anything  |  Parliament,  the  wielding  of  which  was  heartily  i/^  i/i  ip  I  with  which  it  ma3’  be  placed,  the  carry.  I 

approaching  a  convincing  argument  for  further  j  commended  b3’  the  taxpayer  who  has  become  some-  Jt  is  safe  to  say  that  the  prac-  familiaiity  ot  the  investing  public  |  It  is  rather  a  sad  commentary  to  j 
concessions  to  labour  as  conditions  are  toda3'.  There  |  what  tired  of  footing  the  bill.  The  same  taxpay'er,  ticing  and  operr.ting  habits  and  the  corporation  whose  paper  |  make  on  the  low  degree  of  under-  | 

seems  little  reason  to  doubt,  however,  that  new  '  however,  has  become,  by  Icng  and  better  experience,  self-disciplining  machinery  have  ;  general  market  ;  standing  which  seems  to  prevail 


ment  dealers  to  do  the  thinking 
and  the  doing  for  tlioni.  No  doubt 
these  .same  institutions  foci  that 
the3'  are  doing  a  good  thing  by 
themselves.  Yet  the  chief  effect, 
aside  from  a  small  and  often  very 
minor  saving,  is  to  weaken  another 
branch  of  the  business,  tliat  of  in¬ 
vestment  underwriting,  without 
whose  functions  and  activities,  the 
institutions  themselves  would 
quickly  deteriorate  also. 

No  doubt  it  is  partly  due  to  the  I 
bypassing,  on  important  occasions,  • 
of  the  investment  business  by  large  j 
investing  institutions,  that  among  j 
the  dealers  themselves  there  is  oc-  j 
casionally  a  feeling  that  che  devil 
might  well  have  the  hindmost. 
Onh’,  we  fear  that  nobody  is  hind¬ 
most  in  this  financial  business.  The 
wellbeing  of  the  group.s  as  a  whole, 
of  the  variou.s  branches  and  of 
individual  members  are  inextrica-  I 
bly  bound  together,  as  indeed  they 
have  found  out  in  many  countries,  ! 
before  this.  It  is  rather  remark-  ■ 
able  that  instead  of  tightening  the  , 
bonds  which  tie  all  of  them  to- 
getlier,  bonds  based  as  much  on 
written  as  on  unwritten  agree-  | 
ments,  we  find  these  occasional  i 
centrifugal  forces,  playing  for  the  , 
moment,  rather  than  for  the  ulti-  ' 
mate  good  of  the  business,  without 
which  even  their  successful  mo¬ 
ments  will  onl3’  be  empty  gestures.  | 
_ 

I  SCRAP  BOOK  I 

MAN’S  FI’TI’RE  STATE 

A  most  remarkable  pronounce-  j 
ment  has  been  made  by  one  of  the  > 
prominent  paleontologists  in  the 
United  States.  ... 

At  some  period  between  fort3’  to 
seventy-five  thousand  3'ears  hence,  | 
man  is  to  lose  all  his  teeth,  also  | 
his  hair,  and  will  grow  a  bigger  i 
head,  in  order  to  hold  the  larger  ! 
amount  of  knowledge  he  is  ac¬ 
quiring.  He  i.s  also  leading  toward 
a  thicker  skull,  that  will  afford 
better  protection  for  what  is  in  it. 

But,  strange  to  sa3’,  the  profes-  | 
snr  must  be  joking,  for  men,  and  I 
women,  too,  are  losing  their  teeth 
now,  and  what  is  more,  the3-  get  , 
new  ones  that  put  nature's  set  j 
completel3’  in  the  background; 
while  as  for  the  hair,  wh3’,  there  j 


ace  millions  of  bald  pates  all  over 
the  world,  and  have  been  ever 
since  men  began  to  wear  headgear 
for  sf3'le  rather  than  utility.  — 
Guelph  Mercury. 

SERVICE  AT  A  PRICE 

A  weary  would-be  guest  confront¬ 
ed  the  desk  clerk  of  a  down-at- 
lieels  hostelry,  and  asked  the  cost 
of  a  night's  lodging.  “A  buck,  one- 
fifty  .and  two  bucks,”  intoned  the 
I  blase  functionary.  "What’s  the 
I  difference  ?”  enquired  the  traveler. 

I  The  clerk  replied,  “For  a  buck  you 
sleep  two  in  a  room;  one-fifty 
single.”  “And  for  two  dollars?” 
“Single  with  a  mousetrap.” 

— Exchange. 

World  sugar  production  for  the 
1948-49  season  is  now  estimated  at 
37,689,000  tons. 
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jaie  ai  me  cosi  or  living  —  wmen  unaouoieaiy  is  anv  ii.uig,  in  me  way  or  an  improvement  in  me  tb»  investment  biisi'ness  under '^er  certain  conditions,  and  given  |  ganization  in  the  face  of  growing; 

higher  in  many  directions  than  it  was  when  the  |  situation  and  is  eagerly  awaiting  the  opening  of  circumstances  Neither  '  ^  different  industry  to  introduce  !  opposition  from  without.  ’ 

last  concessions  were  made  by  the  steel  companies  j  the  election  campaign  for  evidence  of  the  extent  country  as  a  whole,  nor  any  of  the  public,  the  machinery  j  it  is  sad  at  times  to  watch  the  ‘ 
to  their  workers.  As  pointed  out  by  Mr.  Hilton,  j  to  which  the  official  Opposition  is  prepared  to  its  major  parts  have  any  griev- :  which  to  sell  an  issue  eagerne.ss  with  ■which  various! 

the  high  cost  of  living  is  one  of  the  most  convinc-  j  follow  through  on  its  oconom3’  program.  Should  ance  against  the  investment  busi-  :  "'ust  be  costlier,  more  extensive,  \  branches  of  the  financial  world  ; 

Ing  arguments  against  an3’  further  wage  increases.  |  the  voting  result  in  a  change  of  government,  the  ness.  From  which  it  might  be  as-  other  occasions.  j  try  to  bypass  each  other  in  the  ! 

which,  in  the  nature  of  things,  could  onl3’  lead  j  econom3'-minded  taxpa3'er  will  be  even  more  in-  sumed  that  the  various  tools  in-  '  It  ma3'  be  assumed  therefore  ;  hope  of  saving  a  small  fraction  of  | 

to  preservation,  or  further  increases — of  the  price  |  terested  in  seeing  how  the  new  administration  will  vented  for  the  purposes  of  under-  that  once  the  underwriting  syndi-  ;  one  per  cent.  We  sec  it  in  the  j 

structure.  '  approach  the  question  of  expenditures.  writing  and  selling  securities  to  the  cate  has  w  eighed  all  these  factors  !  growing  habit  of  institutions  to 


\  A 


Reference  will  doubtlcvs  be  made  to  the  1948  |  it  would,  we  are  inclined  to  believe,  be  fairly 


i  investing  public  have  been  found  :  and  arrived  at  the  price  at  which  j  buy  up  blocks  of  new  i.ssiies  direct, 
I  not  only  to  be  satisfactory  but  the  |  the  issue  can  be  sold,  it  is  a  price  I  without  going  through  the  accept- 
1  best  means  available.  !  which  does  justice  to  the  needs  of  j  ed  formalities  of  inviting  invest- 


profit  showing  of  the  Steel  Company,  which,  on  safe  to  hazard  a  guess  that  we  will  hear  very  |  ^est  means  available.  !  which  does  justice  to’ the  needs  of  j  ed  formalities  of  inviting  invest- 

the  face  of  it,  appeared  to  be  better  than  satis-  little  about  economc'  in  pre-election  oratory;  this  _ _ _ _ 

factorv'.  As  emphasized  in  another  portion  of  the  for  the  cogent  reason  that  voters  in  the  mas.s  do  —————  I 

president's  remarks  to  the  annual  meeting,  how-  not  appreciate  hearing  their  representatives  —  or  ^  ^  *  Z  J.  ^  ^  ' 

ever,  these  earnings  were  not  particularly  generous  would-be  representatives  —  talk  economy.  It  has  H  1 1  TTl  tl  il  T 

in  relation  to  the  purchasing  power  to  the  dollar  become  a  political  axiom,  particularly  during  recent  <xlX#  L  X  f  i  CX  f  f  ij*//  fiX#  ! 

today  in  comparison  W’ith  pre-war  years.  Addition-  years,  that,  while  the  majority  of  voters  will  onnif  pfvifu/  i 

all3-,  there  inevitably  comes  a  time  when,  irres-  grumble  about  taxation  and  call  for  reduction  of  ^  BOOK  REVIEW 

pective  of  costs,  prices  must  begin  to  come  down  expenditures,  they  will  almost  in  the  same  breath  ®y  **•  DEACHMAN 

if  sales  and  production  levels  are  to  be  maintained;  make  demands  upon  the  government  in  the  way  of  the  books  I  have  read  in  the  duction  increase  the  efficiency  of ,  real  meaning  of  these  events.  It 
a  time  which  is  dictated  h3’  the  law  of  supph’  and  |  of  public  works  and  social  services  which  must  last  few  months  three  stand  out  j  the  workers.  •  had  learned  how  to  dramatize  its 

demand.  That  time  appears  to  be  ver3'  clase  in  j  inentablv’  lead  to  increased  spending.  The  can-  clear  as  the  sun  at  noonda3’:  j  >(•  H-  ;  victories.  It  had  competitors  in 

the  steel  industr3’  across  the  line  and,  although  didate  who  promises  to  spend  toda3’,  accordingl3',  The  Road  to  Survival,  by  i  Then  came  an  age  of  expansion.  field.  A  Harris  Son  and  Ccim- 

Canadian  mills,  by  virtue  of  special  circumstances,  has  a  much  better  chance  of  election  than  he  who  William  Vogt;  !  New  lands  were  opened  up  to  the  Pany  of  Brantford  were  moving  ^ 

balance  between  suppl3’  and  demand  must  also  promises  to  save;  by  which  token  a  political  party  China,  by’  Gerald  F.  Win- ' plow,  improved  means  of  communi- along  similar  lines.  Then  i 

may  he  able  to  look  a  little  further  ahead  a  that  campaigns  on  an  economy  platform  has  very  |  cation  were  developed.  The  United 


I  little  prospect  of  extensive  support. 


...  ..  . .  .........  -  -  I  inttL  on  an  econoniy  piaiiorm  nas  very  -  - - - ‘ -  - -  n4»,.ni„r.r.ri  a  naur  LinHoi-  Tt  was 

be  anticipated  here  before  very  long.  little  prospect  of  extensive  support.  Triumphant,  by  ,  States  and  Canada  were  filling  «P  Brantford  open-end  ! 

Labour  on  this  continent  has  achieved  much  for  reiterated  warnings,  ’^ve  Denison  :  with  immigrants  from  Bm  : 

itself  during  the  past  decade  in  the  way  of  in- |  ,,  ,3,  ,,,  33,^3,,^  J  J^.e^ding”  Te^i^tlJoTre  '  length  of  straw  and  had  da- | 

creased  return  for  its  efforts  and  in  working  |  ^^33^^  Turk  traged^’^  the  S  i.ra  re!  Canadian  We.st.  We  live  under  the  eided  advantages  over  any  other; 

conditions;  and.  by  and  large,  .management  con- j  ^Ve  in  cord  of  magnificent  achievement.  !  capitalist  system.  It  calls  for  a  ! ’^'"^er.  ,•  i  ^ 

templates  with  considerable  satisfaction  the  all-  ;  Canada  are  not  alone  m  this  condition  as  our  It  tells  the  story  of  the  mechaniza-  balanced  relationship  between  city  :  Tlie  Massey  Company  reabzed 
round  benefits  arising  from  the  new  status  of  ;  neighbour  to  the  South  is  quite  as  deeply  tion  of  Canadian  agriculture,  the  i  and  country.  The  growth  of  the  ^hat  it  faced  a  problem^  It  ^ 
the  worker.  Adoption  of  an  Oliver  Tmst  attitude  j  minority  voter,  who  is  sincerely  in-  firowth  of  the  Massey-Harris  Com- !  cities  would  be  checked  unle.ss  ^  proposed  it  became  a'i 

should,  however,  be  avoided  by  repre.sentatives  of  i  tg^e.sted  in  economy,  mav  a.sk  in  despair  what  Ll’^lted.  the  development  of  :  there  was  a  corresponding  devel-  This  brought ’a  storm  of  pro- , 

labour  in  the  best  interests  of  the  workers  whom  i  enintim  mio-vit  ho.  hut  it  ■«  cofo  t  ...c  t  ‘ts  export  trade,  the  expansion  of  ;  opatent  in  the  rural  areas.  The  oono^-ioiur  emm  tho  Wpot 


/'  fi'vA 


labour  in  the  best  interests  of  the  workers  whom 
thev  serve. 


the  solution  might  be;  but  it  is  safe  to  predict  ,,  ,  j  ,  u- ‘  v,  Ar^nnti-i,-  with  it=  Umitpri  mnnpitv  especially  from  the  West. 

,  ..  ....  ,  a  small  foundry  and  machine  shop  '  country,  with  its  limited  capacity  ^  „  „  i.,  rru^..., 

he  .nil  wa.t  a  long  I, me  tor  an  anmver  t„l  ng  international  organization  !  to  produce,  could  not  aupply  the  Here  waa  a  monopoly.  There  caa. 


ttSAuua'rroAonr-TA^-  P«»‘»'!ry”ngThTnar  0tc3d™:e^  'cue,,  ao  agA^uiture,  , 


or  none  at  all 


raising  of  the  wage  level  to  a  point  where  high 
prices  will  discourage  buying  can  only  lead  to  a 
reduction  in  production  schedules;  and  short-time 
or  unemployment. 

To  Cure  The  Devil  In  The  Machine 

An  item  in  “General's  Review”,  house  organ  of 


j  thinking  among  the  electorate. 


the  grain  growing  countries  of  the  aided  by  capital  ceased  to  be  a 


petition  is  costly!  Waste  does 


j  Indio  And  The  Commonwealth  “Industrial  history”,  writes 

;  Merrill  Denison,  the  author  of 

i  Retention  of  India  -within  the  British  Common-  ^ook,  ‘records  a  time  lag  in 

j  wealth  despite  her  Republican  status  i.s  an  event  the  development  of  the  imple- 
j  of  real  importance,  It  is  not  easy  to  see,  how-  ments  of  agriculture.  There  were 
ever,  why  the  question  of  her  admittance  should  crude  plo'ws  and  sickles  two 
j  ever  have  been  in  question  so  long  as  she  -was  thousand  years  before  the  birth 


the  General  Accident  group  of  insurance  com- |  j^gg^  connection-as  she  of  Christ  but  it  was  not  until  the 

panics  in  Canada,  refers  to  an  increase  in  auto-  j  g^g^^  indication  of  doing.  century  that 

mobile  insurance  premiums  of  the  group  betwen  „  ,  .  ...  Jethro  Tull  of  England  built  a 


,orld.  hand  industry  and  moved  into  the  !  not  conduce  to  sounci  economy.  The 

4  4  •  ,  4  ..  .4  :  machine  age.  “Harvest  Trium-  '‘bout  by  this  , 

‘Industrial  history’,  writes  ;  .3  ‘•‘“te  sub.stantial.  the  ^ 

Merrill  Denison,  the  author  of  ^  ^.g,,,  ^ent  -  the  life  story  of  those  integration  of  both  under  one  man-  , 
this  book,  ‘records  a  time  lag  in  ^3jg  It  53  ^  fas-  i  a&ement  strengthened  the  position  ' 

the  development  of  the  imple-  :  gj^ating  tale  and  Merrill  Denison,  the  industry,  made  it  more  com¬ 
ments  of  agriculture.  There  were  knows  conditions  on  both  sides:  Patent  to  handle  the  problems  of: 

crude  plo'ws  and  sickles  two  :  boundiy  line,  has  made  an  !  the  future.  , 

thousand  years  before  the  birth  :  excellent  job  of  it.  i  V  V  V-  ' 

of  Christ  but  it  was  not  until  the  '*  ip  ij:  1  All  this  involved  conflict.  I 

da’wn  of  the  18th  century  that  :  cannot  think  of  the  lion  and  the 

Jethro  Tull  of  England  built  a  There  was  a  fierce  tariff  batue  ;  j3jj,jj  dwelling  together  in  peace  ; 


mobile  insurance  premium.o  of  the  group  between!  to  the  perfectionist  in  constitutionality  horse  cultivator  and  a  seed  drill  lasting  over  a.  period  of  years.  So  |  ^nd  harmony  even  in  the  Elysian  ! 

1944  and  1948  from  $9,3’  000  to  $2.5  million  and  !  obscure  reason  why  one  coun-  and  thu.s  gave  the  world  it.s  first  Fields.  There  are  reasons.  The  ‘ 

points  out  in  pas.sing  that  a  large  part  of  the  I  a  concert  of  nations  such  as  the  Com.  indication  of  progress  in  the  de-  ;  ^  more  advantage  ^  peaceful  life,  the 

increase  is  accounted  for  bv  higher  premium  rates.  be  permitted  to  recognize  velopment  of  agricultural  ma-  «  b  reduction  in  1 

_  4-  f  ‘  1  ■  u  I  some  other  head  for  the  state  aside  from  the  chinery.  ’  1  ,  a  speci  r  "  :  ing  line.  Sir  Lyman  Melville- 

The  comparative  figures,  and  accompanving  ob-  ...  .  ,  the  rates  on  farm  implements.  The  (•z,„-44,  4^-o4.^,^o4,4  ...e  tctoo 

I-  .  D  King.  It  will  involve  of  eoiirsp  «omp  (ii<jcii<5<!irin  .  _  .  .  ,  .  .  ™  '  Jones,  fourth  president  of  the  Mas- 

■ervation  with  regard  to  the  rise  in  the  premium  .u  »  .4.  ’  ’  "  "by  this  delay?  The  farmer  tariff  was  not  always  high.  The  ,  „  .  Pn^nonv  waq  at  alii 

....  ...  .  on  the  question  of  the  statu.s  of  no  itical  and  trade  v...  -i. _  4u_  __  or,/  _ _ <■ _ _ _ sey-hiarris  company  was  at  an  1 


rates,  were  not  projected,  on  this  occasion,  a.s  1°"  question  of  the  statu.s  of  political  and  trade  ^as  always  lacked  the  capital  ne-  ',^5%  rate  on  farm  implements  was  | '. ^^gg  to  thl^front  in  any  con- 
a  text  for  a  sermon  in  economics  but  the  text  I  representatives.  There  is  good  reason  to  doubt,  ce.ssary  for  outside  investments,  introduced  by  Sir  John  Macdonald  |  ^^3^.  j^jg 

Is  there  notwithstanding.  They  point  up  a  state  difference  The  reward  he  receives  for  his  '  and  by  him  reduced  to  2o%.  In  |  j^jg  ^jg  ; 

of  affairs  which  is  not  confined  to  Canada  but  is  °  commonwealth  colleagues  whe.  ef  ort  is  often  rather  .scanty.  Capi-  ,  1876  there  was  a  Select  Committee  ^3^^  ,^^g^  3  _ 

nonetheless  a  sad  commentarv  on  the  sense  of  respective  representatives  are  designated  tal  flowed  naturally  into  industries  .  of  the  House  of  Commons  on  De-  1  against  him.  He  was  I 

of  commissioners,  ambassadors  or  consuls,  where  sales  could  be  made  in  bulk  |  pres.sion  of  Trade.  Letters  were  3  ^3^  3^^ 

respi^nsibility  of  the  car-owner  in  the  important  consideration  is  whether  relations  rather  than  in  small  lots.  When  i  sent  out  to  manufacturers  all  over  ^3^  3 

country  and  the  foresight  of  our  legislators,  n-  Common-.veallh  coun.  in  ;  the  country.  The  raUt  of  <lut.y  on  |  ^3^3^,  organization  and  ex- ^ 

surance  companies  do  not  increase  premium  rate.s  ^  ^  annarentlv  industry  agricultural  implements  was  then  ,  pg^gj^^  3^^  ^,^3  3^g 

without  cause,  and  the  reason  for  the  sleep  rise  ,  *  ,  4v,  r  4^,4,  ^  attention  to  agriculture.  I  1  ‘ ’2'/’ .  The  four  implement  firms  i  industry  which  I 

of  the  past  4  years  ha.s  been  a  serioas  increa.se  !  “‘cmcnt.  And  the  fact  that  C  anada  Canadian  capital  then  provided  the  ;  which  replied  to  the  letter  stated  ,  3^^,  the  u.sers  of  ‘ 

in  the  loss  incidence  on  automobile  imsuranc(A,^"V  P"««ible  ,  Uiat  they  did  not  need  liighcr  ,  j^^g 

,  ^  .  T- .  ilinch.pin  of  the  con.stiluLion,  while  Indian  doe.s  not  higher  eaming.s  of  Canadian  farm-  tariff.s  they  were  confident  of  the  in  ‘a:  it 

ln.™hrAe«Ar,"ytAi4^'ro4heAtarAir^  SIOUW  nitu,.  .nauo,..  ....t  at  an.  era.  Mpc.l  al.o  I14  live  develop,  i  aWlilynl  4lieir  ind4ia4ilas  to  meet  .  whji  ne  toUire?  Tlil.acom- 

IrptM  or  Mamtob.  -  4V,„C„,  tb, tbe - ».e„t  of  44a,,ld  airncullore,  '  [eTtrverved  T.Sy  ^ 

a.  4-  rr  4  f  .  u  1  4  Pur*  PAmmAii»c  fti.  PlirraH*  Euaafte  The  19th  century  saw  the  dawn  ivia.ss  y,  ^gj.  3  hundred  years.  In  its  hun- 

operation  of  an  effective  financial  responsibility  CUft  Comments  On  Current  EventS  industrial  revolution,  a  !  Vice-President  of  the  Ma.s.sey  plant  |  anniversary  year  .sales 

law.  actually  has  been  able  to  show  a  sharp  - - - - - -  .somewhat  loose  title  given  to  the  i  Newcastle.  I  give  this  extract ,  g,jnibed  to  an  all-time  peak  of  I 

decline  in  automobile  accidents  —  none  of  them  So,  in  addition  to  his  other  misdeed.s.  Premier  changes  brought  about  by  the  in-  j  I  ,S8.3,384,104.  profits  were  le.ss  than  i 
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Inces  has  been  worse  than  in  other.s  but,  with  the 
exception  of  Manitoba  —  wliich,  through  the 
operation  of  an  effective  financial  responsibilitj’ 
law,  actually  has  been  able  to  show  a  sharp 
decline  in  automobile  accidents  —  none  of  them 


Curt  Comments  On  Current  Events 


HABERDASHERY  —  HATS  —  SHOES 


have  very  much  to  be  pi’oud  of  in  their  accident  Duple.ssis  of  Quebec  ha.s  been  responsible  for  trcKluction  of  machinery,  the  appli- j  ‘W'e  may  also  add  that  the  15#^^  pep  dollar  of  sales.  Not  an  i 
record.  the  threat  of  a  war  bet'.veen  Canada  and  Poland,  caption  of  power  to  industry.  By  |  existing  tariff  is  satisfactory  to  j  intolerable  burden  to  pay  for  the  j 

The  economic  wa.ste  arising  from  automobile  ¥  ■¥  ¥  ’840  there  wa.s  a  visible  improve-'  us.  and  is  .sufficient  protection;  |  service  rendered  in  producing  the  I 

accidents,  both  in  human  and  intrensic  values.  An  Ontario  p.sychologist  has  expres.sed  the  belief  ’“^ut  in  the  position  of  the  British  ;  perhaps  e\en  a  little  less  would  machines  which  met  tlie  needs  of  i 
cannot  be  con.pulv^  J44,.  by  ..teertn.  lo  ,„e  Ib.t  o„r  sr.«,.ob.l.lc,n  yi.l  be  goin.  to  zel.ool  l“t  ?bTc.1:„r  i  UrS'^rM  ^S.y  !  ^ -ir.  ^ 

v.bie  of  ootoniobile  l.ms  el«in,,s  an.l  by  »lot.»lic«  the  aev  ol  two.  If  In,.  I, .recast  prove,,  correc  t  tbe  ,|,ip  of  y  agrl. ulture.  Tlic  i  prove  adverse  to  oiir  Interest.-  !  ,,.,4  ■|■,.|,„„p|,a|,^”  is  Ircasoic  trove 

tell  lusa  of  litc  tlii'.jUgii  &eCidtiiU'  Too  luii.'iy  '■at  j  piceciil  gcfn-ralton  ul  ncineol  teactieii  aie  (jiie  giuiip  i  y  There  ate  lho;>e  vv  ho  .sius]<ct  I  that  ■  jVjf  tlic.se  aIio  are  tnltresled  in 

ctnveis  4.di2y  no  iniiuian-e  at.J  there  arc  r.o  ,  ,>ri*-.ri  i.^o  14.4  litcU  t.j  t.i..y  I’icir  fttiare  pi4alolyp4-,5.  j  upej  large  ciute:  but  the  fcta(4da7d  ‘•h*;'  tai-n  i^atUe  v.a.s  a  poiitu-al  .  induiinal  iJeVel4jpini.nt 

of  Ihiii  lesaoci.  Tiiai.  i.j43,  there  ie  j  ¥  ¥  |  cf  liVirig  in  the  early  years  of  the  .  <-4-nfli4.L,  ii4jtfiing  mciTc.  Diey  may  ; 'itiere  ate  few  things  iti  this  world  ; 

of  worinng  time  through  iiijunc.;:  loi.-;  of  bujihei.;  |  A:  armual  inect.ng  of  e-xtoutave  '.ouriCil  ofll^ih  r-cnmiy,  rriea.suttd  against  nave  been  rignt!  irrioze  iruere.sting  than  the  iricep- , 

through  lad:  of  Iraiusbortation  and  other  unseen  ;  .tmerican  Bankcis’  Ass>jeiatiOn  dunng  past  v.’eel:,  'Ludern  conditions,  was  extremely;  ¥  4F  ¥  ticn,  growth  and  development  of  an 

eeonomic  effccUs  of  accidents.  i  attention  wa.s  dtaam  to  evidence.s  of  an  easing  in  The  cold  fact  is  that  earnings  The  Mairsey  Company  expanded  ,  idea  and  when  we  .see  an  institu- , 

4  ,  ,,  ....  ,  4  .  ,  of  wolker.s,  in  agiinilture  or  in-iit.s  hirsine.ss  rapidly  over  ttie  grain  lion  expand  over  a  long  period  of 

Fxiierieiu'e  past  and  present,  shows  that  we  interest  rates  with  competition  tor  business  loan.s  ,  ,  ,  .  ”  .44  .  .  .  .u  11  ■  . n  1  •. 

r-AfFL  I  jrnv  V.  I  t*  ,  ,  I  diLsU  y  Uepciid  upon  capacity  to  producing  countne.s  ot  the  world,  years  and  .still  keep  youn^  a.s  it 

r.innot  look  lo  the  car  dr'ver  for  any  inipiovemen  j  keener  than  lor  pa.-vt  .{  \ear.s.  Lower  intere.st  p|.Q(j,j(.p  j,nd  increa.sed  production  In  adverti.sing  it  wa.s  singularly  grow.s  older  we  realize  that,  in  the  ' 

in  the  situation,  jiarticularly  where  a  large  pro- I  rates,  it  wa.s  pointed  out,  are  an  established  j^f.^mes  only  when  technological  im-  competent.  It  won  victories  in  ;  opinion  of  the  world,  it  has  render- 
portion  of  car  owners  are  temperamentally  or  j  means  of  stimulating  business  actiWty.  jprovements  in  the  means  of  pro- 1  open  contests  and  told  well  the  ed  real  service. 
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HINTS  TO  INVESTORS 


will  benefit  from  a  modest  price  i  I 

increase  imposed  towards  end  of  IVlOriTlCHI  laOCW* 
1918,  but  a  further  rise  in  costs 

is  likely  to  effect  this  to  a  large  IqqI^  Bfitlht 

extent.  Prospects  for  current  year,  ;  ^ 

however,  appear  satisfactory  in-  ' 

sofar  as  earnings  are  concerned.  I  st  Quarter  Operation 

Current  dividend  of  $2.00  a  share  ;  ^^ell  Ahead  of  '48  LeV€ 
is  undoubtedly  secure  and  at  pre- :  ki»ii»  n  i  i 

vailing  market  around  36>2  the !  - ^24-MllllOn  Backlog 


INTEENATIONAL  NICKEL - 

1  am  holding  some  common 
•hares  of  International  Nickel  J 

and,  in  view  of  conditions  in  the 
United  States,  have  been  won-  Ansv 

dering  if  I  should  not  dispose  of 
them  while  the  selling  Is  good.  '1^^' 

Your  advice  in  this  connection, 
through  the  medium  of  your 
Hints  to  Investors  would  be  ap- 
predated. 

A  prevailing  market  of  31-31%,  ' 

stock  of  International  Nickel,  gives 
a  yield  on  the  $2  a  share  paid  in 
dividends  and  extras  for  past  2 
years  of  about  6.4  per  cent.  On  1^,,, 

the  regular  annual  dividend  rate  of 
$1.60  a  share  return  is  about  5*%  po$t, 

per  cent.  In  light  of  company’s  inqui 

position  in  industrial  life  of  this  - 

continent  —  of  the  world  in  fact  —  cd  unc 
and  the  more  than  adequate  cover-  vision. 


INQUIRIES  from  subscribers 
in  reqard  to  their  investments 
end  problems  ere  invited. 
Answers  are  based  upon  informe- 
tion,  which  THE  FINANCIAL 
TIMES  believes  reliable,  fair 
and  unprejudiced,  but  beyond 
the  exercise  of  care  in  securing 
information,  THE  FINANCIAL 
TIMES  cannot  assume  respon¬ 
sibility. 

Inquiries  must  bear  the  signa¬ 
ture  and  address  of  the  writer  in 
order  to  receive  attention.  An¬ 
swers  thought  to  be  of  public  in¬ 
terest  will  be  published.  Stamp, 
ed,  addressed  envelope  or 
postage  should  accompany  all 
inquiries. 


operation  which  will  permit  of  1917  —  $4.02  a  share  and  1918  —  jg  undoubtedly  secure  and  at  pre- 

greater  u.se  of  hot  metal  from  bla.st  $3.90  a  share.  vailing  market  around  36%  the 

furnace  smelling  of  iron  ore  and  $500,000  was  appro-  j  stock  is  selling  at  little  better  than 

lesser  demand  for  steel  scrap.  Iron  printed  out  of  earned  surplus  in  9  times  earnings  and  yields  about 
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'  was  hopeful  that  eventually  a  com-  |  would  produce  canned  as  well  a; 
plete  dieselization  program  would  bottled  beer.  New  cellars  to  cos 
develop  in  Canada.  “We  expect  to  i  $200,000  wilt  be  built  at  the  com- 


develop  this  new  business  vigor¬ 
ously,”  he  declared. 


1st  Quarter  Operations  |  Sicks’  Breweries  Plans 
Well  Ahead  of  '48  Level  I  $2.Million  Expansion 
$24-Million  Backlog  Regina.  — •  a  $2,000,^0  expan- 

Sion  program  by  Sick’s  Breweries 
Fir...t  quarter  of  operations  this  '  Ltd.  is  reported  by  Emil  G.  Sick 


ore  .supplies  of  company  are  being  ^947  a.  provi-sion  for  increased  5%  cent.  \A  hile  appreciation  ,vear  were  considerably  higher  than  |  qj  Seattle,  Wash.,  company  presi- 

steadily  augmented  as  a  result  of  ^^gt  replacement  of  plant  and  may  be  slow  over  the  immediate  a  year  ago  and  reached  a  satisfac-  j  ^jg^t. 

expanding  production  from  subsi-  equipment.  future  until  such  time  as  expand-  ;  tory  level,  Duncan  W.  Fra.ser,  '  ^  ‘^g^  $1,500,000  brewery  will  be 

diary  company’s  mines  in  Ontario.  .  .  ,  .  ed  facilities  shall  be  completed  the  '  chairman  of  the  board  of  Montreal  1  u,.j]t  Vancouver  with  construc- 

Since  1942  net  working  capital  Dividends  have  been  paid  at  the  jg  highly  regarded  as  an  in- :  Locomotive  Works  Ltd.,  told  share- :  ^on  to  start  in  the  fall.  Mr  Sick 
of  corporation  has  ri.sen  from  $4,-  current  annual  rate  of  $2.00  since  medium  and  appears  to  !  holders  at  the  annual  meeting.  ^.gg  expected  the  plant 

244,258  to  $11,094,632  and  ratio  of  1936.  offer  attractions  as  an  investment  \  “Before  the  year  ends  we  exnect 

current  assets  to  current  liabilities  por  entire  year  1949,  company  purchase  at  current  levels.  j  to  have  80  to  85  diesel  -  electric  '  " 

from  1,.59  to  1  to  3.32  to  1.  Cash  -  -  ■  ~  — ■  ■ -  ■  ■  units  in  operation  on  Canadian  rail- i 

to  $^^^6^5^ wWleTu^rVenH^^^^  Tfade  PrOblemS  High  way.s  .  Montreal  Locomotive  s  |  Ir - 

to  $1,070,382  while  current  iiaoii-  »  ^  diesel-electric  program  is,  however,  ; 

ities  totalled  $4,785,083.  A  A  &  A  J  supplemented  by  a  heavy  steam  ! 

Stock  of  Algoma  Steel,  at  cur-  fVIGGl  ^XgGHOa  locomotive  production  schedule  A 

rent  market  of  45%-46  is  only _  which  I'all.s  for  shipments  40  per 

slightly  above  its  low  for  present  bu.siness  and  govern-  and  Economic  Activity”.  cent  greater  than  in  1948.” 

year  of  4;).  Hip  for  1949  was  .16  gjj  ground  the  world  best  There  will  be  four  plenary  ses- i  Present  unfilled  steam  orders  are 

in  January  o  ivi  p  co-operate  to  clear  away  the  bar-  sions  during  the  Congress.  At  each,  i  IfifRcly  from  foreign  sources  such  i 


and  the  more  than  adequate  cover- .  vision/*  “General  Radionics**  and  t  in  January  last.  No  dividend 
age  for  the  regular  dividend  rate  I" Auto-Rola”.  |has  yet  been  paid  on  security,  but 

during  past  12  years,  stock  ap-  In  common  with  a  number  of;  earnings  and  financial  position 
pears  to  be  an  attractive  hold  on  a  other  aircraft  companies.  Cub  Air-  point  to  early  action  in  the  matter 
yield  basis  alone.  craft,  in  the  postwar  era,  saw  de- 1  of  distributions  being  a  distinct 


pany’s  Regina  plant  and  a  new  bot¬ 
tle  shop,  estimated  to  cost  $300,- 
000,  would  be  erected  at  the  Prince 
Albert,  Sask.,  brewery. _ 

Guardian  Trust 

COMPANY 

ROBERT  STANGER,  Pruidtilt 

ESTATES  MANAGED 

valuators  and  APPRAISERS 
INCOME  TAX  DEPARTMENT 


plant  AIS  St.  James  St. 


Tel.  PL.  $251 


Inquiries  mult  bear  the  signa-  current  assets  to  current  liabilities  ! 
ture  end  address  of  the  writer  in  from  1,.59  to  1  to  3.32  to  1.  Cash 

order  to  receive  attention.  An-  as  at  April  30th,  1948,  amounted 

swers  thought  to  be  of  public  in-  $1,076,382  while  current  liabil- 

tereit  will  be  published.  Stamp-  totalled  $4,785,083. 

•d,  addrtssed  envelope  or  oa  i  «  a  i  t  a  i 

postage  should  accompany  all  Stock  of  Algoma  Steel,  at  cur- 
Inqulrles.  market  of  45%-46  is  only 

_  slightly  above  its  low  for  present 

ed  under  trade  names  of  “Trans-  year  of  45.  High  for  1949  was  56 

vision.”  “Ceneral  Radionics”  and  —in  January  last.  No  dividend 


World  Trade  Problems  High 
On  C.ofC.  Meet  Agenda 


has  yet  been  paid  on  security,  but  facing  trade-minded  a  prominent  business  man  from  one  ,  Jis  India,  Egypt  and  Nigeria, 

earnings  and  financial  position  j^g^ons?  How  can  a  freer  world  of  the  twenty-five  nations  repre-  Company’s  current  backlog  con- 
point  to  early  action  in  the  matter  gg^^g^y  ^,g  brought  about?  sented  will  strike  the  key  note  in  ,  tinues  high,  at  approximately  $24 

of  distributions  being  a  distinct  relevant  to  the  .solution  a  speech  of  some  twenty  minutes;  :  niillion.  President  pointed  out  that 

rk/^eelK11lryr  Kaintr  lanfi  fn  ^  ‘  .  .  •  .  - 


Sales  of  company  (nickel)  were  mand  for  its  product  shrink  to  Possibility  —  colour  being  lenti  to  |  speech  will  be  followed  by  [  since  replacement  parts  can  be 

at  an  all-time  peak  last  year  being  decidedly  unprofitable  levels.  A  !  this  possibility  by  market  Qf  t^e  12th  World  Con- ,  several  others  of  around  ten  min-  supplied  economically  by  the  orig- 

widely  in  excess  of  1947  levels  at  group  headed  by  Norman  Vincent, '  pl^c^d  on  stock.  ,  a  gress  of  the  Intei-national  Cham-  utes  duration.  Then  the  subject ;  inal  manufacturer,  company  cx- 

240.1  million  pounds  as  compared  Toronto  financier,  former  president  Although  supply-demand  ®*tua-|^^^  Commerce,  which  will  be  will  be  thrown  open  for  general  expects  a  substantial  and  continued 
with  205.3  million  pounds.  In  of  Vincent  Mining  Corporation, ,  tion  in  the  steel  industry  has  been  I  Quebec  Citv  June  13-17  discussion  bv  delegates  on  the  ,  diesel  renewal  parts  business  to  de- : 


order  to  supply  demand,  company  Fleet  Manufacturing  and  Aircraft  |  brought  fairly  well  into  balance  in  floor.  velop  as  more  and  more  diesel  units 

was  forced  to  mine  a  lower  grade  Company,  and  other  companies,  |  the  United  States,  shortages  s  i  releasing  details  of  the  Con-  The  general  theme  of  each  of :  are  delivered  to  Canadian  railways, 

of  ore,  which  naturally  had  its  with  subsUntial  Cub  share  hold-  ■  exi.st  in  many  direcLons  "ere  and  *  I  gress  discussion  program,  James  :  the  four  plenary  se.ssions  will  be:  "As  the  Canadian  oil  fields  ex-; 

effect  on  margin  of  profits.  Com- i  acquired  Canadian  manufac- i  ^^  if'oicated  this  H.  G.  |  g  Duncan,  Canadian  Section  In-  “Steps  to  Freer  Trade  and  Mar-  pand,  we  plan  to  enlarge  our  facili- ' 

pany,  however,  has  made  good  during  rights  for  television  kits  ;  Hilton,  president  o  T  e  tee  |  ternational  Chamber  president,  kets",  “Monetary  Stability  and  ;  ties  for  the  manufacture  of  pres- 
•nrrsOTAcc  in  flpvplnninp*  fprhnical  |  and  receivers  from  Transvdsion  Canada  L*td.,  at  annual  meeting  l  .j  nlonarv^  QAceinne  wUl  HpaI  r^nnv'prtahilifv”  ‘'Rnp-innnl  T’^ninna  snrp  VPSspla  anH  tiihiilar  hoat 


Royal  Securities  Corporation 

Limited 

Und  erwriters  and  Distributors  of 
Government,  Municipal,  Public  Utility 
and  Industrial  Securities 


progress  in  developing  technical 


said  that  plenary  sessions  will  deal  Convertability”,  “Regional  Union-s  sure  vessels  and  tubular  heat 


Company  did  some  surface  work 
on  three  properties  owned  in  the 


1883 


1949 


In  the  years  following  JBH9,  the  cycling  craze  swept  this  continent.  Men  and  women, 
hoik  young  and  old  look  to  wheels.  For  the  first  time,  people  began  to  see  the  country,  and 
a  demand  arose  for  better  roads.  The  derelopment  of  automobile  transportation  in  the 
present  century  was  made  possible  by  further  expansion  of  our  highway  systi'm  and  the 
use  of  Nickel  alloys  for  important  parts  of  automobiles.  The  u.se  of  these  .stronger, 
tougher  alloys  greatly  reduced  breakdowns  and  made  the  automobile  safe  and  reliable- 


changes  aimed  at  counteracting  j  Inc.,  New  Rochelle,  N.Y.  These  of  that  companj^  it  wi  not  e  un-  gubjec^g  of  par- i  and  the  World  Economy”,  “For  the  ;  transfer  equipment  for  the  oil  as 

higher  costs  on  this  low  grade  pro-  rights  have  now  been  made  avail-  1“  ®  curren  ticular  interest  to  Canada  as  a  high  Benefit  of  the  Consumer”.  wcllaschemicalandminingindus- 

duction.  Despite  evidences  of  level-  I®  Transvision  -  Television  that  a  balaime  between  .supp  y  an  g^porting  nation:  ‘Administrative  Plenary  sessions  will  occupy  I  fries.  In  this  connection  we  have 

ling  off  in  busine.ss  and  industrial  (Canada)  Ltd.,  which  is  headed  by  demand  in  Cana  a  is  i  ey  o  e  ggrj.jgj.g  jq  Trade  and  Travel,”  afternoons  during  the  Congress. '  appropriated  over  $1,000,000  for 
conditions  in  U.S.  there  is  reason  Mr.  Vincent  as  chairman  of  the  seen.  .  j  r  “Monetary  Problems”,  “Interna- ,  Each  morning  there  will  be  group  ^  capital  expansion  and  improvement 

to  believe  that  demand  for  nickel  board,  and  F.  J.  Seidel,  formerly  foregoing,  an  o  ^onal  Trade  and  Markets,”  “Eur- '  meetings  to  take  up  other  subjects  in  1949.” 

and  allied  metals  will  continue  at  a  president  of  General  Radionics  physical  and  financial  con- 1  ^  gg^  Reconstruction,”  “Taxation  on  the  detailed  agenda.  *  Mr.  Fraser  said  the  company 

high  level  throughout  current  year  Ltd.,  as  president.  dition  of  corporation,  stock  of  Al- 1  ' _ ^ _ _ 

at  least.  U.S.  program  of  arma-  While  it  is  clear  that  company’s  goma  Steel  would  appear  to  be  -  --  '  ■  ■  ■  === 

ments  assistance  to  Atlantic  Pact  future  hinges  almost  entirely  upon  more  of  a  hold  than  a  sale  today. 

nations  will  be  an  important  factor  fh®  progrc.ss  of  television  broad-  _ _  _  .i-'...  ■  ■  —  — —  . . .  . . 

in  this  regard.  casting  in  Canada;  and,  based  on  FOUND  LAKE  MINES  1  i.  .i  n  ...  — .  .i  .  i  - 

It  is  true  that  the  rece.ssion  in  |  experience  elsewhere,  shares  would  Kindly  notify  me  as  to  what 

selling  price  of  copper  affects  com-  ;  appear  to  offer  speculative  possi-  ha*  bcc"  happening  with  Found 

u-  V,  ■  fiAv,  ibilities  Lake  Gold  Mines,  in  which  I  hold 

pany,  which  is  fifth  largest  pro-  b»l>ties.  _ 

ducer  of  the  red  metal  in  t  e  AirnAiA  wtffi  rnpi*  '*"‘1  what  are  the  prospects,  if 
world.  Point  should  not  be  lost  ALGOMA  STEEL  CORP  any? _ I).  C.,  Hamilton. 

sight  of.  however,  that  copper  pro-  I  own  220  shares  of  Algoma  Found "  Lake  Gold  Mine.s,  now  /i\  (C*  (C* 

duction  and  sales  are  by-products,  Steel  Corporatk^^^^  ^  ^  im 

lM^n^Tn°hHfevr\'hat*^recent  annual  ntatement  was’  not  Mines,  shares  of  former  having  s. 

13  reason  to  believe  that  recent  ,l,g  shareholder  been  exchanged  for  the  latter  in  T  II  A  II  ^  I  A 

trend  m  base  metal  markets  has  unable  to  learn  how  the  sub-  July,  1948,  on  a  1  for  5  basis.  The  T  H  M  3  I  H  4 

been  a  corrective  reaction  from  sidlary  component  companies  of  new  stock  is  currently  quoted  at  ■  W  W  w  /  I  W  I 

last  year's  rapid  price  rise.  World  the  controlled  Algoma  Steel  are  2  to  3  cents  a  share  an  indica-  '  M  ^ 

demand  remains  substantial  and  progressing.  What  Is  the  imme-  tjon  gf  t^e  low  speculative  value 
low  cost  producers  such  as  "Nick-  diate  future  for  ‘^e  stock?  Tour  g^ 

el”  need  not,  apparently,  worry  opinion  will  he  ap^eciated  in  g^^  ^j^g  ^  In  the  \ears  following  1SS9,  the  cycling  craze  swept  this  conti 

very  much  about  the  early  setback.  K‘ving  a  review  «>f  the  stock  and  „  ,  ,  '  both  young  and  old  took  to  wheels.  For  the  first  time,  people  bega 

1040  T«fo».«o*i/vnai  possIbllUles.— Tofoiito  Share.  I  Company  did  some  surface  work  ,  ‘  j*  i-  »  ...  »  rr\  i  i  ^  »  r  *  l 

For  year  1948  International  ..y  au  *•  •  ai.  a  demand  arose  foi' better  roads.  The  dereloprnenf  of  automobi 

Nickel  reported  net  sales  of  all  ""If"-.,.  ,  ,,  in  the  century  was  made  possible  by  further  expansion  of  our 

products  higher  by  over  $30  mil-  companies  of  Algoma' Red  Lake  area  Senneterre  town-  Nickel  alloys  for  important  parts  of  automobiles.  Th 

lion  than  for  preceding  year  at  Corporation  Ltd.  are  all  ship,  Que.,  and  Lynn  Lake  area,  tougher  alloys  greatly  reduced  breakdowns  and  made  the  autor 

$197  021  736  and  net  earnings,  after  owned;  hence  there  is  no  Manitoba,  with  no  definite  results 

all  charges  were  up  at  $39  lOB  404  necessity  for  a  consolidated  state-  reported.  An  additional  interest 
equal  after  preferred  dividends  to  ment.  Corporation  controls  through  has  been  acquired  recently  in  a 
S.9  's'i  a  qhflrp  on  oiitqtBndinir  com-  P  Stock  ownership.  Cannel-  property  adjoining  Eldorado  to  the 

mon  .stock  from  194^  figure^  Coal  and  Coke  Co.,  operating  south,  in  the  Noranda  district 

$33  50*3  466’  equal  to  $2.16  a  share  mines  in  West  Virginia,  which  which  is  to  be  drilled  as  soon  as 

on  common  supplies  coal  for  coking  purposes  opportunity  permits.  A  geophysical 

In  submitting  1948  financial  parent  company;  Lake  Superior  survey  has  indicated  some  high 
statement  president  Robert  C.  Coal  Co.,  which  also  operates  coal  readings  and  it  has  been  recom- 
Stanley  said  in  dealing  with  out-  in  same  region;  Fiborn  mended  that  six  exploratory  holes 

look  for  company  —  “It  is  im-  Limestone  Co.,  which  operates  be  drilled. 

possible  to  predict  what  economic  ho’estone  deposits  at  Fiborn,  Mich.,  as  at  June,  1948,  current  assets 
and  political  developments  lie  dolomite  deposits  at  Ozark,  .  ^^-ere  reported  at  $9,876  against  j 

ahead.  We  believe,  however,  that  Algoma  Steel  Products  Co.  | current  liabilities  of  $1,166.  Capi- i 

our  plants,  our  customer  relations  distributing  organization  for  talization  now^  consists  of  3,000,000  \ 

and  our  finances  are  such  that  we  corporation’s  products  in  Western  shares  authorized,  of  which  848,471 
can  look  forward  to  meeting  trade  Caf'^da;  and  Algoma  Ore  Proper-  shares  were  outstanding  at  last  i 
and  world  conditions  as  they  may  which  owns  and  operates  reports.  i 

^ggyj. .,  iron  ore  deposits  in  Algoma  dis-  _ 

Annual  $160  dividend  rate  has  Northern  Ontario.  Also  nAT’L  BREWERIES  COMMON  | 

Annual  $i.bO  dividend  rate  nas  Algoma  Tramways  Ltd.,  The  «.i„ 
been  paid  by  “Nickel”  on  common  q., aio--™,-  di,,  nr.  enough  to 

stock  since  1944  nrior  to  which  Algoma  Rly.  Co.,  South  ig,  have  your  opinion  regard- 

H  atr-ihiitinns  hnrl’hcpn  on  a  $2  ft  Windsor  Hotel  Ltd.,  Two  Cities  ing  the  common  stock  of  National 
distributions  had  been  »  ?2  a  Breweries  as  an  investment  for 

.share  annual  basis  since  1937  It  Nation  Co.  income  with  a  reasonable  meas. 

Will  be  seen  that  12  year  dividend  ,  ,  . 

record  has  been  impressive  and,  in  v/ith  conditions  in  iron  t  tn  inner  i 

liB-ht  of  changes  in  world  conditions  industry,  corporation  for  National  Breweries  Ltd.,  long 

light  ot  cnanges  in  wo  cona  t  o  fiscal  vear  ended  Aoril  30th  1948  °”c  of  I^c  outstanding  organiza- 

during  that  period;  the  improved  enaea  April  join,  i»48, 

nhvftieal  condition  of  comnanv  and  reported  the  best  year  in  its  his-  Canadian  brewing  in- 

physical  condition  o  co  p  y,  earninffs  after  all  charges  dustry,  was  formed  in  1909  as  a 

the  new  markeLs  opened  up.  "g^^uS  gt  $2  019  consolidation  of  a  number  of  well  , 

through  research,  for  Its  products,  °/2f5  532  for  LceSg  ^  known  breweries  in  the  Province' 

£  nromS  and  aS  dS^ds  o^n  of  Quebec.  Since  1909  other  acqui- 

_  stock,  were  equal  to  $4.79  a  share  sitions  have  been  made  —  Fran- 

'Ti*  AV«  Tri  FVKSiov  <«HARF<«  on  outstanding  common  stock  as  I®"^®  Breweries  in  1938,  and  in 

yi.n.nn  Tpftnq  Compared  with  $2.83  a  share.  August,  1948,  all  the  outstanding 

•  r  opinion  of  Trans.  f  i,-  v.  shares  of  Champlain  Brewery  Ltd., 

vislon-TelevIslon  stock  as  an  in-  First  mortgage  bonds,  of  which  .  oifse 

vestmenl-C.  .1.  W..  Montreal.  there  was  outstanding  $1,333,000,  acquired. 

Shares  of  this  company,  obvious-  vvere  redeemed  May  1st,  1947,  I  A  program  of  expansion  and  ini- 
ly,  cannot  be  apprai.sed  on  past  vvhile  preferred  stock  ( 1,715,000 '  P*'®''®"^®®^  “i  plant  facilities  was 
performance,  as  company  has  only  outstanding)  was  redeemed  July  |  commenced  in  1948,  to  be  complet- 
functioned  for  about  two  months  1 1st  same  year.  This  left  412,700  i  ®^  end  of  19,50  at  a  cost  of 

under  its  pre.sent  corporate  name  shares  of  an  authorized  1  million  '  ®PPc®’'*®^^f®*y  $9,400,000.  In  order 
and  setup.  Following  protracted  i  shares  of  no  par  value  common  ■  care  of  this  expenditure  a 

negotiations,  shareholders  of  Cub  |  stock  as  only  charge  on  earnings.  I '^®'^  “f  3%<:r  debentures  was 

Aircraft  Corporation  Limited,  on  |  In  addition  to  wide  improvement  [ 

February  22  last,  approved  pro- i  in  earnings  during  recent  years !  vvhich  $8,000,000  has 

posal  that  company  acquire  Gen- j  there  has  been  a  substantial  better- '  outstanding, 

oral  Radionics  Ltd.,  Toronto,  as  a  ;  ment  in  both  physical  and  financial !  J  total  fixed  assets  up 

going  concern.  Purpose  of  the  !  position  of  corporation.  Since  1939  i  little  more  than  $7  million  i 

deal  was  to  merge  the  two  fore- 1  a  sheet  and  tin  plate  mill,  with  a "'^'ch  represents  sn  in¬ 
going  firms  as  a  manufacturing  i  present  annual  capacity  of  66,000  ^ 

and  distributing  company.  Main  1  tons  has  been  placed  in  operation;  ! pa-st  five  year.s  1%.  T  •  1  T  TA  rh 

activity  of  the  new  company,  |  a  blooming  mill  and  continuous  j  *^®  I— I  1 />  It"  XDk  I  r\-wrk 

Transvision  -  Television  (Canada)  j  billet  mill  which  brought  rolled  j  J’®®.  ^  j  XTIOtt  1  lAOIVV^X  l3dldlLC 

Limited,  is  the  making  of  television  i  steel  capacity  to  250,000  tons  a  I  ouiiding. 


244  St.  James  Sl  W. 

Montreal 

Halifax  Saint  John  QticbK  Ottawt 
Calgary  Vancouver  Charlottetown 


330  Bay  Street 
Toronto 

Hamilton  Winnipeg 
St.  John’s.  Nfld. 


What  is  your  opinion  of  Trans - 
Vision-Television  stock  as  an  in. 
vestment — .1.  W'.,  Montreal. 


How  Nickel  Benefits  Canada 


receivers  and  component  parts  in  year;  new  coke  ovens,  blast  fur- 1  After  completion  of  this  pro-  I 
plants  at  Hamilton  and  Toronto,  j  naces,  coal  storage  and  dock  facil-  gram,  together  with  the  recent  ac-  | 
Other  lines  include  aircraft,  carjitie.s;  and  increase  in  pig  iron  out-  d  Champlain  Breweries,  | 

radios  and  radio  equipment.  Its 'put  to  450,000  tons.  Last  year  a  'I  estimated  that  the  company's 
major  prodiuts  are  being  market-  Bessemer  converter  was  put  into  1 1®*-***  output  will  be  increased  by; 
_  about  25%. 

I  In  addition  to  six  main  plants,  ; 

'  four  in  Montreal  and  two  in  Que- 
,  bee  City,  the  company  operates 
subsidiary  sales  office  in  the  Unit-  J 
,  ed  States,  Black  Horse  Ale,  Inc.  | 
i  Operations  have  been  at  full  i 
I  capacity  for  some  years  so  there 
j  have  been  only  moderate  changes  | 

I  in  profits.  Completion  of  its  cur-  | 
rent  expansion  program  will  en-  ' 

;  able  it  to  participate  more  fully  | 
j  in  the  apparently  continuing  in-  i 
j  crease  in  demand  for  beer. 

I  In  addition  to  $8  million  of  3% 
|).c.  (loliciiture.s,  capitalization  of 
company  coniprise.s  111, OOP  .sliaic.s 
of  $2,0,  .sevcii  per  cent,  ciirmil.Tl ivc 
[jiefcrirU  .stock  and  721, '1T2  .sli.ares 
of  no  par  value  common  .stoi  k,  i 
Farmng.s  on  loininon  slock  .since 
!  1939  have  been  as  follows: —  l!t39 
1  -  ■  $2.25  a  share:  1910  -  $1.80  a 

share:  19tl  $2.51  a  share;  1912 
$2.61  a  share;  lOl.'l  $2.i;!  a 
share:  1911  $3.01  a  share;  191.5  — 


ANNOUNCING 

The  Ope-i"~.  April  twent  -fifth, 

of  our  new  Executive  Offices 
and  Board  Room  in  the 

DOMINION  SQUARE  BUILDING 
1010  St.  Catherine  St.,  W.,  Montreal 
Telephone  PLoteou  8171 


Since  more  than  ninety  per  cent  of  the 
Nickel  produced  in  ("unada  is  sold  to  the 
United  States  and  other  countries,  it  brings 
a  constant  flow  of  dollars  back  to  Canada. 
In  fact,  Canada’s  Nickel  industry  is  one  of 
our  chief  sources  of  U.S.  dollars  so  essential 
at  the  present  time  to  maintain  our  foreign 
trade  and  make  available  products  not 
produced  in  this  country. 


PARTNERS 

A. 


E.  0  Trtmoin 


Canadian  Nickel 


These  dollars  help  pay  the  wages  of  the 
14,000  Nickel  employees,  and  help  provide 
the  dollars  which  make  it  possible  to  pav 
millions  in  freight  to  C.'anadian  railways,  to 
buy  timber,  steel,  coal,  machinery  and  sup¬ 
plies  amounting  to  many  millions  each  year. 

These  millions,  flowing  into  all  industries 
through  the  length  and  breadth  of  Canada, 
help  create  jobs  for  Canadians. 


A..  OJ 

'■.A  f.::, 


R.  MOAT  St  CO. 


Mambcrt  Monlreal  Sleek  CxcliMfe 
Members  Menireal  Curb  Market 
Members  Canadian  Cemmeditg  Cxchango 


FIRST  PRODUCED 


CANADA 


THE  INTERNATIONAL  NICKEL  COMPANY  OF  CANADA,  LIMITED,  25  KING  STREET  WEST,  TORONTO 


•  ROCKVILLE  — 


OfE/CES; 

MONTREAL  — 


$3.03  a  share,  1946 — $3.49  a  share; 


Retail  Sales 
I  Up  Widely  In 
Past  7  Years 


Propose  Single  Company  To 
Write  Transport  Insurance 


tons  to  15  tons  ...  in  a  choice  of 
t!nck  or  railroad  car  mounted  or 
pneumatic  tired. 


^er  security  to  the  indu.stry.  as  weil 
as  saving  money  for  tlie  insurance 
I  companies. 

I  The  creation  of  one  approved  in¬ 
surer  by  co-operation  of  all  tlie  in¬ 
surance  companies  now  in  the  field 
j  would  be  expected  to  bring  down 
costs,  particularly  if  no  agents' 
commissions  were  to  be  paid  on 
the  business.  To  the  extent  that 
the  road  transport  insurance 
scheme  would  become  more  or  less 
non-competitive  if  the  suggestion 
of  the  AT.V  is  lollowcd  in  this  re¬ 
gard,  agents'  commissions  would 
be  of  course  irnnecessary,  because 
the  provincial  law  already  rcqrrires 
that  arl  automotive  transport 
vehicles  be  insitr’ed  against  public 
liability  and  property  damage. 


U.K.  Engineering  Firm 
Is  Established  Here 


steel  Krrginecr  ing  Products,  Ltd. 
of  Srtnderland,  Englartd,  ntarurfac- 
tirrer’.s  of  Coles  mobile  cranes  for 
o\er  10  ycitr’s  has  conrpletetl  or¬ 
ganization  plana  for  world  wide 
distribution  in  the  establishnrent 
of  a  Canadian  cottrpany  at  1101 
Millwood  Road,  Leaside,  Toronto. 
Several  well  qualified  distribrrtors 
1  of  Coles  Cranes  have  been  appoint- 
j  ed  tliroughorrt  Catrada. 

George  M.  Bassnett,  who  h.Ms  re¬ 
presented  the  par'crit  corttparty  irr 
the  sale  of  mobile  crarres  all  over 
tire  world,  is  president  of  the  Can¬ 
adian  company  as  well  as  the 
American  Company  which  is  estab¬ 
lished  in  Chicago  as  Coles  Cr-ancs, 
Inc..  Coles  .Mobile  Cranes  ar-e 
either  Gas-electric  or  Die.sel-elec- j 
trie  driven  in  capacitre.s  Ifont  I'j 


('.\X.4n.\  LIFE  APrOINTMEXTS 

Toronto  —  Announcement  has 
been  made  by  the  Canada  Life  of 
two  important  appointments  in  it-s 
agency  organization.  C.  A.  Kcnch, 
M.B.E.,  becomes  district  manager 
at  Sherbrooke,  Quebec,  and  C.  R. 
Gage  becomes  district  manager  at 
Flint,  Michigan. 


(Special  to  The  Financial  Times) 

Toronto  —  Much  closer  super¬ 
vision  of  vehicles  and  drivers  and 
pooled  insurance  inspections  are 
among  the  proposals  submitted  to 
the  Underwriters  Associations  by 
the  Ontario  Automotive  Transport 
Associations  this  week.  The  in¬ 
creased  accident  toll  on  Ontario 
roads,  in  which  faulty  trucks  and 
I  inexperienced  drivers  are  frequent- 
I  ly  featured,  have  prompted  this 
submission. 

I  The  plan  calls  for  closest  co- 
!  operation  between  the  Underwrit¬ 
ers,  both  board  and  non-board 
members  on  the  one  hand  and 
Truckers'  Associations  on  the  other 
and  one  of  the  most  important  re¬ 
sults  hoped  for  is  the  reduction  of 
transport  insurance  costs  which 
now  are  estimated  at  well  over  51.5 
millions  a  year. 

The  proposal  calls  for  the  form¬ 
ing  of  an  insurance  company,  sjjon- 
sored  by  all  the  companies  now  in 
the  field,  and  the  new  company  to 
specialize  in  transport  insurance 
exclusively.  This  would  permit  the 
establishing  of  a  register  of  driv¬ 
ers  and  periodic  examinations  and 
certifications.  No  vehicle  would  be 


I  Regular  E.vaminatioiis 

The  company  to  be  formed  ac- 
I  cording  to  this  plan  is  to  have  a 
I  full-time  staff  of  adjusters  distri- 
i  buted  throughout  the  province  and 
j  experienced  in  road  patrol  work 
j  and  accident  prevention  as  well. 
Their  job  it  would  be  to  see  that 
,  vehicles  are  examined  periodically 
I  and  it  is  expected  that  they  would 
I  have  the  co-operation  of  the  pub- 
I  lie  in  weeding  out  both  unsatisfac- 
j  tory  trucks  and  drivers  known  for 
faulty  habits. 

A  chain  of  approved  garages  is 
also  planned  by  the  ATA  in  this 
connection  where  repair  work ' 
would  be  done  according  to  a 
given  standard,  which  would  be 
set  at  a  high  level.  I 

In  this  connection  the  Transport  j 
Association  feeLs  that  not  only  is  ! 
repair  frequently  unsatisfactory  I 
but  charges  in  many  instances  are 
much  too  high.  This  is,  of  course,  , 
a  point  of  considerable  interest  to  ' 
insurance  companies,  a.  large  part  ; 
of  whose  business  is  in  this  par-  ; 
ticular  field.  There  is  at  present  j 
not  a  great  deal  of  uniformity! 
either  in  insurance  premiums  as  I 
applying  to  transport  companies,  j 
nor  indeed  in  the  case  with  which  i 
truckers  can  obtain  coverage  for 
their  vehicles.  Some  companies 
have  found  it  quite  difficult,  ac¬ 
cording  to  the  brief  submitted  the 
insurance  companies  to  obtain  even  | 
the  minimum  coverage  and  this  is 
frequently  due  to  either  the  rate 
of  accidents  or  the  record  of  their  i 
drivers.  A  uniform  measure  of  ! 
dealing  with  both  men  and  equip-  j 
ment,  it  is  felt,  would  bring  great-  | 


Dollar  Volume  in  Canada 
at  %7Va  Billion  More 
than  Double  1941 


Company  Prepared  For 
World  Demand;  U.S. 
Should  Remove  Copper, 
Nickel  Tariffs  Perman¬ 
ently,  Says  Stanley 


Ottawa.  —  Dollar  volun.e  of  re- 
j  tail  sales  in  Canada  has  more  than 
doubled  during  the  last  seven  years, 
all  regions  of  the  country  sharing  j 
in  this  general  expansion  —  al-  ] 
though  trends  have  not  been  uni¬ 
formly  parallel  —  and  all  trades  | 
showing  gains  of  substantial  but  j 
varying  proportions. 

According  to  estimates  by  the 
Dominion  Bureau  of  Statistics,  con¬ 
sumer  expenditures  in  Canadian  re.  ^ 
tail  stores  in  1948  reached  a  total  • 
of  57,276.400,000.  This  compares 
with  53,436,800,000  in  1941,  when  : 
the  last  complete  measurement  of  i 
Canada's  retail  business  was  made 
in  the  decennial  census.  Last  i 
year's  volume  exceeded  by  nearly  ! 
11  per  cent  the  previous  high  esti-  h 
mated  expenditures  of  56,562,900,-  , ; 
A.  Droppo  has  been  appointed  000  for  1947.  |< 

manager  of  The  Bank  of  Nova  The  Bureau's  estimates  for  1948.  i 
Scotia  at  Malton.  Ont.  and  1947  are  based  on  the  findings  < 

E.  \V.  Hay  has  been  made  an  of  a  scientifically  selected  sample  1 1 
assistant  manager  at  Winnipeg,  embracing  all  kinds  of  business  and  ;  i 
Man.  I  representing  all  provinces,  and  ;  i 

D.  S.  Dickie  has  been  given  the  form  one  of  the. features  of  the  de-  'i 
post  of  accoun*^ant  at  Spadina  Ave-  velopment  of  a  new  and  improved  js 
nue  and  Dundas  Street,  Toronto,  ■  retail  series.  -4.s  the  .sample  con-|« 


Toronto. — “Great  improvements 
have  been  made  in  International 
Nickel's  processes  during  the  past 
year  and  in  ever.v  particular  we 
are  well  prepared  to  meet  future 
demands  of  the  world  nickel  mar¬ 
kets,"  Robert  C.  Stanley,  chair¬ 
man,  International  Nickel  Co.  of 
Canada  Ltd.,  told  shareholders  at 
annual  meeting. 

“An  exceptionally  high  peace¬ 
time  demand  for  nickel,  the  com¬ 
pany's  principal  metal,  continued 
throughout  the  .vear,"  he  said.  “Our 
world  sales  of  nickel  in  all  forms 
In  1948  were  240.098.274  pounds, 
compared  with  205.278.868  pounds 
In  the  year  1947.  Over  90  per  cent 
of  this  total  was  consumed  in  the 
United  States,  Great  Britain  and 
Canada.  Consumption  outside  of 
these  three  countries  was  onl.v  a  , 
email  fraction  of  pre-war  volume.  I 

“Although  demand  for  nickel  in 
1948  put  pressure  on  the  immediate 
suppl.v  available,  it  is  believed  the 
supply  met  actual  consumption 
needs.  In  this  connection,  it  is  in¬ 
teresting  to  note  that  iathe  United 
States,  our  largest  field,  consum¬ 
ers,  who  in  no  .vear  prior  to  1939 
required  over  91,000,000  pounds, 
were 


Toole,  Feet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  and  Valuators 
Estates  Managed 

CALCARY  CANADA 


Foreign  vehicles  entering  Can¬ 
ada  on  traveller's  vehicle  permits 
totalled  16.200  in  Maich,  sli.ghtl.v 
more  than  in  Marcli  last  .vear. 


P-A-L-L  E.  ETHIER  who  has  been 
elected  president  of  Credit  .4.nglo- 
Francais  Ltee. 


an  emplo.vee,  unless  certified  and 
approved  b.v  the  board.  Greater 
supervision  over  loading  practices, 
etc.,  also  is  proposed  which,  it  is 
felt,  would  reduce  at  least  such  ac¬ 
cident  as  one  which  last  November 
occurred  in  Toronto  when  a  truck 
with  faulty  brakes  was  loaded  with 
over  six  tons  of  bricks  and  driven 
b.v  a  j'outh  of  about  seventeen 
years. 


HOME  OFFICE  NEW  YORK 


SERVING  CANADA  SINCE  1872 


CANADIAN  HEAD  OFFICE;  OTTAWA 


provided  with  177,000,000 
pounds  in  1948.'' 

“The  compan.v  is  the  la'-gest  pro¬ 
ducer  of  nickel  in  *he  world,  the 
leading  producer  of  platinum  and 
palladium,  and  is  fifth  among  the 
world's  copper  producers.  Other 
metals  extracted  in  limited  quan¬ 
tities  from  the  same  ore  are;  gold, 
silver,  ruthenium,  iridium,  rhodium, 
selenium,  tellurium  and  cobalt. 

“To  continue  a  large  and  steady 
i  supply  of  nickel,  your  company 

•  during  the  past  decade  has  been 
forced  to  mine  ores  of  lower  grade. 
This  may  best  be  illustrated  b.v  the 

.  fact  that  43  jiounds  of  nickel  were 
obtained  from  each  ton  of  ore 
mined  in  1938,  while  in  1948  this 
figure  had  dropped  to  27  pounds, 
despite  our  success  in  maintaining 
’  the  proportion  of  nickel  recovered 
i  from  this  ore. 

“War-time  demands  placed  a 
heavy  drain  on  the  ore  reserves  of 
most  metal  producers.  In  the  case 
of  nickel  the  necessit.v  of  mining 
underground  ores  of  considerably 

•  lower  grade  than  in  the  pre-war 
years  resulted  in  an  upward  trend 
in  costs.  This  trend  was  further 

'  accentuated  by  the  increased  costs 
.  of  supplies,  services  and  labor.  In 
spite  of  the  many  plant  and  process 
,  changes  introduced  to  effect  econ- 
1  omies,  an  upward  revision  in  the 
price  of  nickel  became  necessar.v, 
“Effective  July  22,  1948.  the  con. 
j  tract  price  for  electrol.vtic  nickel  . 
from  the  Port  Colborne  refi.ner.v 
was  increased  in  the  United  States 
to  40  cents  a  pound,  the 
which  prevailed  prior  to  1921.  This 
includes  1^4  cents  per  pound  Unit- 
'  ed  States  import  duty. 

same  time  the  United 
,  price  was  increased  to  ii 
;  long  ton. 

“Operations  at  our  Huntington 
Works,  West  Virginia,  were  main¬ 
tained  at  high  levels  throughout 
the  year,  production  being  the  larg¬ 
est  achieved  in  this  plant  except 
during  the  war  .vears.  Our  pro¬ 
gress  in  precision  castings  at  Bay¬ 
onne,  New  Jersey,  Works  has  been 
good. 

“Production  in  our  plants  in 
Great  Britain  showed  a  progressive 
increase  during  1948.  An  addi¬ 
tional  nickel  salts  depaitment  was 
brought  into  production  in  Septem¬ 
ber  at  our  Clydach,  Wales,  refine¬ 
ry.  Work  is  now  proceeding  with 
.  a  view  to  further  increasing  the 
thermal  efficiency  of  the  Mond 
nickel  refining  process. 

“At  our  Wiggin  rolling  mill  plant 
In  Birmingham,  England,  and  our 
Zenith  extrusion  plant  in  Glasgow, 
Scotland,  output  and  sales  reached 
high  figures.  Nickel  coin  blanks, 
nickel  anodes.  Monel  and  the  Nimo- 
ntc  allo.vs  figured  prominently  in 
their  sales. 

“Production  of  platinum  metals 
j  and  gold  at  our  precious  metals 
'  refinery  at  Acton,  England,  was  at 
an  all-time  high  in  1948,  exceeding 
that  for  1938  by  13  per  cent.  Pro¬ 
duction  costs  showed  a  decline 
from  the  previous  year,  but  were 
higher  than  in  1938  due  to  increas¬ 
ed  labor  and  supply  rates. 

“Our  electric  furnace  manufac¬ 
turing  compan.v,  Birlec  Limited,  at 
Birmingham,  England,  had  a  good 
year  and  the  outlook  for  1949  is 
promising.  Favorable  results  from 
its  Australian  and  S  w  e  d  i  s  h 
branches  are  anticipated. 

“During  1948,  as  in  picvious 
years,  the  greater  part  of  our  sales 
were  made  for  United  States  cur¬ 
rency,  while  most  of  our  operating 
costs  were  incurred  in  Canadian 
dollars.  We  thus  continue  to  be  a 
substantial  supplier  of  United 
States  currency  to  the  Canadian 
economy. 

“During  the  .vear  under  review 
there  was  no  change  in  the  Can¬ 
adian  or  British  official  rates  of 
exchange  for  L’nitcd  States  cur- 
rene.v.  Interest  rates  ro.se  .slightly 
in  both  Canada  aiul  tlie  Lnited 
States  during  the  first  tO  moiitjjs 
of  the  year.  This  enabled  the  coni- 
pan.v  to  sliow  some  impiovenient  j 
in  the  much  depressed  income  from  : 
the  securities  in  its  working  capi-  ' 
tal." 

Estimating  lapital  expenditures 
in  1949  at  approximately  $18,000,-  j 


BANK  OF  NOV.A  SCOTI.A 

T.  W.  Seekins  has  been  appointed 
manager  of  The  Bank  of  Nova 
Scotia  at  Glasl.vn,  Sask. 

F.  J.  Arthur  has  been  made  ac¬ 
countant  at  Winnipeg,  Man. 

%  W.  Kilpatrick  is  to  be  ac¬ 
countant  at  Mill  and  Paradise  Row, 
Saint  John,  N.B. 

N.  E.  Woodburn  has  been  given 
the  po.st  of  accountant  at  Kent- 
ville,  N.S. 


Canada,  world’s  second  largest  producer  of  gold,  exports  more  than  ninety-five  per  cent  of  her  product— 

an  important  contribution  to  the  world  supply  of  this  universal  medium  of  international  exchange. 


niPERI.AL  B.VNK  OF  C.AN.4D.A 

J.  B.  Schmor,  formerlj’  manager 
of  Imperial  Bank  of  Canada  at 
Hepburn.  Sask..  goes  in  the  same 
capacity  to  the  new  branch  opened 
at  Ea.^t  Kiidonan,  Winnipeg.  Man. 
J.  A.  Attwater.  formerly  ac- 
price  countant.  has  beer,  promoted  to  the 
po.st  of  manager  at  Hepburn. 

T.  W.  Rowland,  formeriv  ac- 
.44  the  countant  at  Adelaide  and  Victoria 
Kingdom  St.s.,  Toronto.  Ont.,  has  been  ap- 
124  per  pointed  to  the  supervisor.s  depart¬ 
ment,  head  office. 

J.  J.  Tus'.iingham.  formerly  of 
■suiiervi.'ovs  department,  has  been 
made  a.asistant  inspector  at  head 
office. 

E.  Trueman,  formerl.v  with  the 


.Average  weekly  wages  of  hourly¬ 
rated  personnel  employed  by  lead¬ 
ing  Canadian  manufacturers  at 
Februarv  1  amounted  to  541  70,  an 
increase  of  54.64  over  the  corre¬ 
sponding  week  of  1948. 


inspection  department,  head  of¬ 
fice.  has  been  given  the  post  of  ac¬ 
countant  at  Adelaide  and  Victoria 
Sts..  Toronto. 

W.  A.  L.  Rcbin.son.  formerly  ac¬ 
countant  at  Niagara  Falls.  Ont.,  is 
to  be  manager  at  Bolton,  Ont..  suc¬ 
ceeding  W.  A.  Greenwood,  who  re¬ 
tired  due  to  ill  health. 

C.  I.  McBride,  formerly  account¬ 
ant  at  Niagara  Falls  South,  Ont., 
goe.s  to  Niagara  Falls  main  branch 
as  accountant. 

L.  Daniels,  formerly  assistant 
accountant.  Niagara  Falls  South, 
has  been  promoted  to  accountant 
at  that  point. 

H.  C.  McCaskill,  formerly  at 
Vancouver,  B.C.,  has  been  made 
accountant  at  .Athabasca,  Alta. 


000.  Mr.  Stanley  stated  that  “in 
the  last  20  years  the  company's 
capital  e.xpenaitures  have  totalled 
.815!, 000.000.  Lc.=s  than  516.000.- 
000  of  this  .«uni  was  provided  by 
the  sale  of  new  stock  and  the 
balance  of  5138.000,000  wa.s  pro¬ 
vided  fro.m  earnings  re-invested  in 
the  business  and  from  reserves. 
The  Mond  properties  were  added 
in  1929.  During  20  years  the 
property  account,  before  reserves, 
has  risen  from  576, 272, .530  to  5276,- 
440,111. 


Bank  of  Canada  Statement 


ness,  light  body  and  dclieale  bouquet. 
For  the  lightest,  eleancst-tastiiig  whisky 
you  have  ever  enjoyed,  try  Seagram’s 
V.O.  Canadian  Whisky.  Men  who  think 
of  tomorrow  drink  Seagram’s  V.O.  today. 


To  a  hundred  and  three  countries  Canada 
sends  one  of  the  world’s  finest  whiskies  — 
Seagram’s  V.O.  Delightfully  different  in 
taste,  .Seagram’s  V.O.  Canadian  Whisky 
is  known  all  over  the  globe  for  its  smooth- 


Weeklv  5;taten'.prt  of  the  Bank  of  Canada  a.s  at  April  20lh, 
.show.s  total  a.sset.s  530,287.973  higher  than  at  end  of  the  previous  week 
at  52,109.917.287.  Investments  are  .'ihown  515,435,531  up  from  pre¬ 
vious  week,  holdings  of  Sterling  and  U.S.  Funds  were  $82,302,400  higher, 
while  othei  assets  were  up  56.355,815.  Deposits  increased  $23,278,803, 
circulation  wa.s  up  56,276.711  wnile  other  liabilitie.s  were  $7,554,283 
lowei’. 

In  comparison  with  corresponding  week  last  year  total  as.sets 
are  shown  higher  bv  $187,256,843.  Investments  reveal  an  increase  of 
.596.178.691. 

Circulation  is  up  .588.2.53,632  from  .same  period  ia.st  year  and 
depo.sits  are  shown  510,713.7.55  greater.  Comparative  figures  are  .shown 
herewith; 


WHY  SEAGRAM’S  SELLS  CANADA  FIRST 


ASSbTS 


series  designed  to  help  promote  the  prestige  and 
quality  of  all  Canadian  products  aliroad. 

It  is  the  belief  of  The  House  of  Seagram  that 
it  is  in  the  interest  of  every  Canadian  manufacturer 
to  promote  the  sale  of  all  Canadian 
products  in  foreign  markets.  It  is 
spirit  that  we  are  creating 
and  publishing  these  advertisements 
throughout  the  world. 


^  ®  years  The  House  of  Seagram 

has  published  a  series  of  advertisements  in 
international  magazines  and  newspapers  printed 
in  many  languages,  and  circulated  throughout 
the  world.  These  advertisements  ^ 

feature  various  Canadian  products— 
lumber,  salmon,  furs,  nickel,  apples, 
plywood  and  many  others.  | 

This  is  an  adaptation  of  one  of  the 


LIABILITIES 


Deposit! 


THE  HOUSE  OF  SEAGRAM 


SEAGRAM'S  KING'S  PL.\TE  •  SEAGRAM’S  THREE  STAR 


SEAGRA-M’S  CROWN  ROYAL 


SEAGRAM’S  “V.O. 


•  SEAGRAM’S  “83 


,Ki?,917.287  2,(179.629,311  n-30,287,973  -1-187.236,813 
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Mutual  Investment  Plan  Is  Gaining  Wide  Popularity 


Investment  Funds  Make 
Sweeping  Cains  In  U.S.A. 

Rapid  Growth  Since  1940  Shows  Wide  Acceptance  And  Increasing 
Popularity — Small  Investor  Attracted  by  Wider  Investment  Oppor¬ 
tunities  and  Record  of  Sound  Management  and  Good  Income 

By  DONALD  W.  JOHNSTONE 

<> 

Most  Canadians  have  been  unaware  of  a  major  change  which  has 
been  introduced  into  American  finance.  This  new  development,  the  open- 
tnd  mutual  investment  company,  has  been  growing  by  leaps  and  bounds 
in  recent  years.  It  gives  promise  of  becoming  a  financial  institution  equal 
in  importance  to  banks  and  insurance  companies  in  that  country.  As 
yet,  it  has  only  a  foothold  in  Canada. 

The  idea  is  not  altogether  new.  The  first  company  organized  along 
these  lines  in  the  United  States  is  celebrating  its  25th  anniversary  this 
year.  That  is  not  a  very  long  time  in  the  history  of  finance  —  but  long 
enough  to  accumulate  a  vast  field  of  experience  and  to  demonstrate  the 
innate  value  of  the  idea. 

However,  it  is  only  in  the  past  few  years  that  the  growth  has 
been  lapid.  That  is  why  most  Canadians  are  unaware  of  the  trend,  for 
Canada  has  been  more  or  less  isolated  since  1939  from  the  financial 
activities  in  the  United  States. 

Ip"  Th*  Mutual  Fund  Idea  there  were  approximately  300,000  investors. 

Stripped  to  its  bare  essentials,  the  mutual  i  This  was  the  cumulative  result  of  nearly  17 
fund  is  nothing  more  than  an  investor's  co-  years  of  effort. 

operative  devoted  to  the  skillful  management  By  the  end  of  1948,  the  total  assets  had 
of  the  funds  of  its  members.  However,  the  been  raised  to  a  little  more  than  $1,500  mil- 
modern  “open-end”  company,  which  has  gain-  bon,  and  the  number  of  investors  was  more 
ed  such  wide  popularity,  should  not  be  con-  than  700,000.  This  tripling  of  assets  in  eight 
fused  with  earlier  types  of  investment  trusts,  years  is  remarkable  in  itself,  but  many  of 
The  open-end  company  has  distinctly  dif- 1  those  in  the  industry  expect  that  the  trend 
ferent  features  which  widen  its  attraction  and  I  will  continue  for  a  good  many  years  to  come 

iiake  it  suitable  for  almost  any  type  of  inves-  j  before  there  are  any  signs  of  saturation  of 

tor,  from  the  largest  to  the  smallest.  i  Ibe  market. 

The  modern  open-end  company  originated  j  Poor  Man’s  Investment  Counsel 

In  Boston  where  it  was  developed  25  years  The  mutual  fund  has  been  likened  to  a 
ago  from  the  same  principles  as  the  trustee  ^  "poor  man's  investment  counsel”  and  rightly 

funds  which  had  operated  so  successfully  for  i  so.  The  man  with  a  small  amount  of  money;  invested  closer  to  $1,000,  bringing  the  co- 

the  wealthier  people  of  Boston.  It  was  in-  |  to  invest  is  of  no  interest  to  professional  in-  '  operative  investment  plan  to  persons  of  very 

tended  to  make  available  to  the  small  investor  j  vestment  counsellors,  for  the  handling  of  such  ,  limited  means, 

most  of  the  advantages  that  had  formerly  j  accounts  would  be  unprofitable.  Hotv  To  Invest  $1,000 

been  available  only  to  the  largest  investors.  Yet,  the  open-end  investment  company,  by  .  ,  .  ,  .  . 

For  the  first  few  years  the  growth  was  ;  spreading  the  costs  over  many  investors  and  ;  is  relatively  easy  to  invest  a  million  dol- 

small.  The  idea  had  to  compete  with  the  '  by  simplifying  the  investment  methods,  can  '  I**'''’  and  good  income.  It 

speculative  inclinations  of  investors  in  the  '  bring  to  the  small  investor  most  of  the  ad-  hard  to  invest  $100,000,  for  even 

late  'twenties  and  the  multitude  of  closed-end  vantages  of  personal  investment  counselling.  level  good  investment  advice  is  avail- 

investment  trusts  and  holding  companies  that  The  costs  are  low  and  are  shared  in  direct )  onerous  a  charge.  But  a  mere 

were  formed  at  that  time,  many  of  them  proportion  to  the  amount  of  money  invested.  ;  present  problems  that  are  well-nigh 


Open-End  Investment  Funds  In  U.S.A. 


1942  1943  1944 


for  speculative  purposes.  In  the  early  'thir- 
tie.s,  it  had  to  compete  with  the  fixed  trusts 
which  mushroomed  out  of  the  bear  market 
defeatism  and  died  away  in  a  few  years. 

Res'ent  (irnwth  Sppcta4’iilar  i 


I.arge  Investors  Attracted 


insurmountable. 

It  may,  of  course,  be  put  into  an  insurance 


In  fact,  the  industry  has  been  so  successful  policy.  It  may  be  used  to  buy  a  government 
that  it  is  now  attracting  the  interest  of  larger  :  bond.  Or  it  may  be  put  into  the  bank,  or  into 
investors.  Many  of  the  United  States  compa-  '  a  mortgage  certificate.  In  all  these  cases  the 
nies  have  investors  who  have  put  in  a  half  ;  yield  is  relatively  low  and  the  chances  of 


But  the  principles  of  the  open-end  fund  were  million  dollars  or  more.  Large  trrust  funds  and  |  capital  gain  are  nil. 
pound.  The  idea  has  lived  through  boom  and  endowments,  religious,  educational  and  chari-  |  For  the  man  with  only  $1,000  to  invest  over 
crasli,  through  peace  and  war  —  gradually  i  table  organizations,  even  insurance  companies  and  above  his  normal  insurance  and  bank 
gaining  favour  as  it  proved  itself.  In  the  late  and  banks,  are  finding  this  an  easy  and  effi-  savings  account,  many  channels  of  investment 
’thirties  the  upward  trend  became  stronger,  .  cient  way  to  secure  expert  guidance  and  to  are  closed  in  the  name  of  prudence.  The 
paving  the  way  for  general  acceptance  and  i  avoid  many  of  the  pitfalls  and  worries  of  |  amount  is  too  small  to  justify  personal  in- 


An  Ancient  Story  . . . 

Passed  on  from  generation  to  generation 
for  2500  years  is  Aesop's  fable,  “The 
Bundle  of  Sticks”. 

An  old  man,  feeling  that  the  end  of  life 
was  approaching,  called  his  sons  to  his  bed¬ 
side  and  counseled  them  to  always  work 
harmoniously  together. 

To  impress  them  with  the  fact  that  in 
unity  there  is  strength,  he  had  a  servant 
bring  him  a  fagot  -  -  a  bundle  of  sticks 
bound  firmly  together  —  and  asked  each 
son  in  turn  to  break  the  fagot.  Each 
strained  with  all  his  might,  but  was  unable 
to  break  it. 

“Untie  the  fagot,'’  ordered  the  father,  and 
handed  a  single  stick  to  each  son. 

“Now%  break  them!”  he  commanded,  and 
this  they  were  able  to  do  with  ease. 

“You  see  my  meaning.”  said  the  father. 
“In  union  there  is  strength.” 


industry  as  a  whole,  it  is  not  true  for  each 
separate  company  -  -  many  of  them  have  to 
sell  part  of  their  holdings  from  time  to  time 
to  meet  unusual  demands  for  liquidation.  For 
that  reason,  they  keep  the  bulk  of  their  in¬ 
vestments  in  a  highly  liquid  form,  largely  in 
active  securities  listed  on  the  stock  exchanges 
together  with  easily  saleable  bonds  and  some 
cash  reserves. 

Not  .4  .S|teriilalion 

.4s  would  be  expected,  the  liquidation  value 
of  the  shares  fluctuates  with  the  general 
movements  of  the  market.  The  degree  of 
fluctuation  depends  upon  the  type  of  ftmd. 
Apart  from  some  of  the  very  specialized  funds 
in  the  United  States,  the  mutual  funds  are 
not  speculations.  By  careful  supervision  of 
their  holdings,  they  try  to  keep  the  price 
movements  to  a  minimum,  and  at  the  same 
time  to  achieve  some  capital  gain  by  getting 
into  the  more  promising  situations. 

The  emphasis  is  generally  upon  continuity 
of  income  rather  than  speculative  profits.  The 
oldest  open-end  fund,  Massachusetts  Investors 


rapid  growth  in  the  past  ten  years.  large  scale  investment.  j  vestment— #upervision  by  an  exjjert.  Even  1 1  ' '  |  of  income  rather  than  speculative  profits.  The 

At  the  end  of  1940,  the  first  year  for  which  !  Neverthele.ss,  the  open-end  companies  find  |  stock  brokers  are  likely  to  look  upon  such  f  ■  I  .  <2  olflest  open-end  fund,  Ma.ssachiisetts  Investors 

Comparative  figures  are  available,  the  total  their  greatest  support  from  the  small  ma|i.  ;  small  amounts  as  a  nuisance  and  hardly  worth  j  his  participation  may  amount  to  only  j,,  ,924  an,]  has  paid 

assets  of  the  open-end  funds  in  the  United  The  average  holding  at  the  end  of  1948  was  '  the  trouble  of  handling.  The  individual  who  one  stock.  So  in  another,  anu  so  on.  ,  uc  ^jj^idends  regularly  since  formation.  Over  the 
States  amounted  to  about  $450  million  and  .  about  $2,100.  Most  of  the  shareholders  have  '  tries  to  invest  $1,000  by  buying  a  few  shares  diversUication  i.s  quite  impassiDJe  lor  an  invM-  annual  dividends  have 

_ !  each  of  three  or  four  common  stocks  is  taking  tor  who  attempts  to  invest  $1,000  directly  by  g,. 

.risks  that  are  little  more  than  a  gamble.  :  purchasing- small  amounts  of  se\eral  securities,  an  average  of  $1.02,  exclusive  of  canital  gains 


What  Is  Management 
Worth  To  Investors 


risks  that  are  little  more  than  a  gamble.  :  purchasing  small  amounts  of  several  .securities. 

I  In  addition  to  providing  this  nece.ssary 
Multitude  of  Small  Investors  I  diversification,  the  mutual  fund  also  does  most 

Yet  the  small  holders  of  capital  constitute  of  the  bookkeeping  and  paper  work  involved, 
one  of  the  largest  groups  of  potential  investors  The  investor  has  only  one  certificate  evidenc- 


ranged  between  $0.85  and  $1.40  per  share  with 
an  average  of  $1.02,  exclusive  of  capital  gains 
distributions. 

This  company  is  mentioned  specifically  only 
because  it  is  the  oldest  and  therefore  has  the 


Ta  InV'ACf'ArC  Canada,  and  control  a  very  large  part  of  ing  his  shareholdings  in  the  fund.  He  never  longest  record.  However,  such  continuUy  of 

▼  V  I  total  funds.  In  1948  there  were  777,700  needs  to  worry  about  market  orders,  to  endorse  <i>'>dend  payments  is  typical  for  both  the 

savings  accounts  in  the  banks  ranging  between  share  certificates,  to  provide  for  delivery  and  L’nited  States  and  Canadian  funds. 

At  first  glance,  it  would  appear  that  share-  '  cost.  One  large  United  States  company  has  jj  qqq  g^d  $5,000  for  a  total  amount  of  $1,605  safekeeping,  or  bother  with  registration  or  It  is  this  sort  of  performance  that  is  aimed 
holders  of  investment  funds  have  to  pay  made  a  comparison  of  results  over  the  period  or  ari  average  of  $2,064  per  account,  proxies  for  many  different  companies.  All  at  by  most  investment  funds.  There  is  no 

heavier  costs  than  tho.se  who  do  their  own  1940  to  1948.  In  1940  they  had  a  list  of  •,  a]s„  a  large  and  uncounted  number  this  is  done  for  him.  ab.soliite  measurement  of  performance  nor 

Investing.  First  there  is  the  selling  commis-  securities  that  at  that  time  were  considered  small  holders  of  government  bonds,  par-  !  Perhaps  the  greatest  convenience  is  in  the  mechanical  way  of  comparing  one  fund 

Sion  which  may  run  as  high  as  ten  per  cent  of  satisfactory.  However,  as  conditions  changed  tjcuisj-jy  since  1941,  as  well  as  holders  of  receipt  of  income.  The  investment  company  another.  The  standard  is  prudent  man- 

the  money  invested.  Then  there  .is  the  annual^  they  made  changes  in  their  holdings  and  the  amounts  of  corporate  bonds  and  shares,  collects  all  the  dividends  and  interest  on  the  agement,  continuity  of  income,  and  preserva- 

nianagement  fee  which  is  commonly  one  half  .securities  now  held  are  quite  different  from  most  part,  these  people  are  denied  !  securities  held,  which  might  amount  to  seveial  tion -of  capital  all  performed  in  a  much 

of  one  per  cent  of  the  net  value  of  the  assets,  those  held  in  1940.  opportunities  which  are  open  to  wealthier  hundred  payments  during  a  year.  This  income  '  manner  than  the  average  investor 


Both  of  these  may  seem  rather  heavy. 


If  the  original  securities  had  been  held  with-  pgj-sons.  They  must  either  be  content  with  is  commonly  paid  out  to  the  shareholders  in  could  do  for  himself. 


gHowever,  before  jumping  to  hasty  conclu-  change,  their  value  at  the  end  of  1948  yields  and  no  capital  gains,  or  else  quarterly  dividends,  usually  equal  amounts  or 

■ions,  the  investor  should  examine  these  costs  "'ould  have  shown  an  increase  of  52.8%  which  ^gj^g  inordinate  risks  with  the  possibility  of  nearly  so.  When  income  tax  time  rolls  around, 
on  a  comparative  basis  to  see  just  what  he  is  ^'cit  a  bad  performance  and  is  probably  bet-  jggjng-  the  small  amount  they  already  have,  the  shareholders  receives  a  statement  of  his 
paving  for  -  and  what  value  he  receives  in  ■  than  the  average  investor  would  do  for  ^  dividend  receipts  with  an  y  nece.ssary  instruc- 


Management  .  For  All 

The  open-end  investment  fund  is  the  logical 


quarterly  dividends,  usually  equal  amounts  or  The  Canadian  Sitiialioii 

nearly  so.  When  income  tax  time  rolls  around,  (  ^  ,  .  ,  ,  ,  .  , 

the  .shareholders  receives  a  statement  of  his  ^  the  United  .States 

dividend  receipts  with  anv  nece.ssarv  instruc-  ot  assets  in  the  existing 

.■  J-  „  funds  and  in  the  diversity  of  funds  available. 


tions  regarding  tax  payments. 


There  are  only  three  active  companies  in 
New  Shares  Offered  fkinstantly  Canada  today.  A  fourth  was  incorporated 

Unlike  the  earlier  forms  of  investment  *ast  year  but  apparently  has  not  begun  opera- 


return  him.self.  However,  by  making  changes  they  Management  .  r  or  aii  tions  regarding  tax  payments  '  funds  and  in  the  diversity  of  funds  available. 

Commissions  Comimred  !  Produced  even  better  results.  The  value  of'  The  open-end  investment  fund  is  the  logical  ‘  '  There  are  only  three  active  companies  in 

;  the  shares  at  the  end  of  1948,  together  with  and  satisfactory  answer  to  the  investment  j  New  Shares  Offered  fkinstaiitly  Canada  today.  A  fourth  was  incorporated 

The  commission  on  open-end  trust  shares  is  ^j,g  capital  gains  that  had  been  distributed  j  problems  of  the  small  investor.  It  provides  I  Unlike  the  earlier  forms  of  investment  ’*’‘**-  apparently  has  not  begun  opera- 

paid  only  on  the  original  purchase.  If  the  juj-ing  the  period,  showed  a  total  gain  of  i  him  with  good  investment  management,  wide  4hg  open-end  investment  company  does  ^  fifth  is  reported  to  be  in  process 

shares  are  turned  in  for  redemption,  there  is  ^  83.8%.  The  difference  between  the  two  fig-  I  diversification,  expert  buying  and  selling,  full  j^g^g  g  capitalization  and  the  shares  organization. 

no  further  charge.  Therefore,  comparison  urgg  is  31.0%  for  eight  years,  or  just  under  j  bookkeeping  service,  continuity  of  income,  the  g,,g  traded  in  the  manner  of  ordinary  The  three  active  companies  are  all  of  the 

should  be  made  with  ordinary  brokerage  com-  4 r-j  g  yggj.  better  results  obtained  through  j  opportunity  for  capital  gains  —  and  perhaps  securities.  "common  stock”  type,  that  is,  they  invest  prin- 

missions  for  both  the  purchase  and  sale  of  a  the  constant  supervision  of  the  management.!  most  important  of  all,  a  guarantee  that  he  shores  are  heine  cnnstanilv  offered  to  ‘'ipally  in  common  stocks.  However,  from 

stock  —  or  as  it  is  frequently  termed,  a  round  The  actual  management  fee  was  one-half  of  |  can  withdraw  his  funds  at  any  time.  o„ho,.riKero  throoerh  hroU-era '  inveotment  deal  time  to  time  thev  mav  al.so  hold  small 


one  percent  per  annum.  These  figures  speak 


On  the  Montreal  and  Toronto  Stock  Ex-  for  themselves. 


changes,  the  brokerage  commission  for  the 
purchase  and  sub.sequent  sale  of  a  stock  will 
amount  to  something  between  3%)  and  6%,  for 


,  s  New  shares  are  being  conslanflv  offered  to 

can  withdraw  his  funds  at  any  time.  subscribers  through  brokers,  investment  deal- 

The  importance  of  expert  management  i.s  independent  salesmen.  The  offering 

recognized  by  all  large  investors.  Banks  and  dpt^rmined  dailv  bv  comnutim.  the 


Comparison  With  Blue  Chips  .insurance  companies,  who  invest  millions, 

I  maintain  large  departments  staffed  with  ex- 
There  is  an  actual  record  of  the  invest-  ;  pert  security  analysts  and  economists.  They 


are  not  traded  in  the  mannei-  of  ordinary  The  three  active  companies  are  all  of  the 
securities.  "common  stock"  type,  that  is,  they  invest  prin- 

New  shares  are  being  constantly  offered  to  common  stocks.  However,  from 

subscribers  through  brokers,  investment  deal-  time  they  may  also  hold  small 

ers,  and  independent  salesmen.  The  offering  '  bonds,  preferred  stocks  or  cash 

price  is  determined  daily  by  computing  the  flep^uding  upon  their  appraisal  of  market  con- 


value  of  the  assets  held  and  dividing  by  the 


They  do  not  work  on  any  fixed 


number  of  shares  outstanding. 


formula  in  distributing  their  investments  over 


-  - r-nnnn/t  u,.  -  i„  10.10  "  .  "  '  .  r,.  asset  value  there  is  added  a  selling  commis-  •  •  -  -r — 

the  popular  priced  stocks.  This  is  quite  a  bit,  ment  of  $o00,00()  by  a  large  estate  in  1940.,  gather  information  from  many  sources,  sift  it  which  varies  somewhat  from  one  com  prudent  judgment  of  the  management. 

lower  than  the  commission  on  investment  fund  This  estate  a»ted  upon  the  advice  of  a  pr^^  |  carefully,  analyse  the  underlying  condition.s  as  ^  sometimes  with  the  The  company  which  is  reported  to  be  in 

fihare.s.  ,  veTed  monev  m ^(I'of  the  then  develop  their  g^^^unt  of  the  purcha.se.  ,  proce.ss  of  formation  is  e.xpected  to  be  a 

However,  there  is  a  further  important  point,  i  ^®sted  the  money  in  20  of  the  h^hest  grade  in^tment  programs  accordingl\.  The  funds  received  from  the  .sale  of  shares  "leverage"  fund  in  which  the  re.sources  of 

The  individual  investor  u.sually  feels  the  need  |  fo  I  were  luu  T  I  deposited  with  the  company  for  investment  tde  shareholders  will  be  augmented  bv  bor- 

to  make  changes  in  his  holdings  from  time  to  ;  ^h^ge  -The  stocl^  were  still  being  held  in-  ^  to  be  right  more  often  than  wrong  or  they  |  securities.  '  rowed  money  in  an  effort  to  increase  both 

time  as  conditions  change.  Each  time  he  does  i  ^act  at  the  end  of  1948.  ;  would  soon  be  out  of  busines.s.  Most  import-  ^  the  income  and  capital  appreciation, 

this,  he  pays  a  brokerage  commission.  The  I  Of  the  stocks  purchased,  five  showed  a  gnt,  they  are  constantly  revi.sing  their  opin-  Shares  Easily  Turned  Into  t  ash  Canadian  companies  were  formed 

holders  of  trust  shares  is  under  no  necessity!  value,  seven  increased  less  than  ions.  This  permits  them  to  shift  out  of  an  shareholder  mav  withdraw  his  interest  in  1931,  193'2,  and  1933  but  did  not  all  com- 

to  make  changes.  Once  having  purchased  the  I  209o  value,  and  only  two  were  up  more  unsatisfactory  situation  before  it  becomes  his  shares  for  re-  mence  operations  as  modern  open-end  corn- 

shares  he  simply  holds  them  as  long  as  he  |  ^  a  /c.  e  to  a  incre^e  in  va  ue  was  critical;  and  to  enter  into  investment  oppoi- ^  g^^^  ^^g.^.  He  is  promptlv  panics,  such  as  they  are  todav  Their  total 

wants  the  money  invested.  The  investment  |  2®.1%  over  eight  years.  Dividends  receiv^^  tunities  before  the  underlying  possibilities  are  pg^,,  ggg,^  ,.g,„,  assets  at  the  end  of  1948  amounted  to  about 

fund  itself  does  the  necessary  switching  and  I  ^  o  $  "  ’  '  ^  accumu  ,  widely  appreciated.  ,  ,  shares  without  furlhei*  charges  except  in  $20  million.  On  a  per  capita  basi.s,  this  is  far 

•hanging  in  the  list  of  securities  held.  i  *  va  ue  o  $«,..)  a  e  em  o  e  pe-  Personal  investors  with  laige  holt  mgs  aie  ^  ^nwricaii  funds  where  a  low  selling  below  the  resiilt.s  obtaiiie<l  bv  the  iinliislrv 


the  various  types  of  securities  but  rely  upon 
the  prudent  judgment  of  the  management. 

The  company  which  is  reported  to  be  in 
process  of  formation  is  expected  to  be  a 
"leverage"  fund  in  which  the  resources  of 


to  make  changes  in  his  holdings  from  time  to  ;  f  ^ngc  -The  «tocl^  were  still  being  held  in-  ^  to  be  right  more  often  than  wrong  or  they  I  securities, 

time  as  conditions  change.  Each  time  he  does  i  the  end  of  1948.  ,  would  soon  be  out  of  business.  Most  import- 

this  ho  navs  a  brokcra^^e  commission.  The  j  stocks  purchased,  five  showed  a  j  gnt,  they  are  constantly  revising  their  opin-  Shares  Easily  Turned  Into  t'ash 


this  he  pays  a  brokerage  commission.  The  |  tne  stocKS  purenasea,  live  snowea  a  gnt,  they  are  constantly  revising  their  opin-  snares  I’.a-siiy  iiirneu  inio  «.  asn 

holders  of  trust  shares  is  under  no  necessity!  decrease  in  value,  seven  increased  less  than  ions.  This  permits  them  to  shift  out  of  an  shareholder  mav  withdraw  his  intere.st 

to  make  changes.  Once  having  purchased  the  I  209o  in  value,  and  only  two  were  up  more  unsatisfactory  situation  before  it  becomes  his  shares  for  re- 

shares  he  simply  holds  them  as  long  as  he  |  ^ha*i  o0%.  The  total  incre^e  in  value  was  critical;  and  to  enter  into  investment  oppor- .  g;,^  ^g^.  He  i.s  promptlv 

wants  the  money  invested.  The  investment :  2®1%  over  eight  years.  Dividends  received  tunities  before  the  underlying  possibilities  are  g^,,  ggg^^ 

iund  itself  docs  \he  nece.ssary  switching  and  I  to  5227  04.3  making  a  to  al  accumu-  widely  appreciated.  ..liarges  except  in 

.•i.o.io'ino'  i.1  fho  liol  lipciiritips  hell!  I  lative  value  of  $826,63.)  at  the  end  of  the  pe-  Personal  investors  with  large  hoUling.s  are  „  m  u 


fund  itself  does  the  nece.ssary  switcmng  ana 
•hanging  in  the  list  of  securities  held. 

If  we  a.ssume  that  a  careful  investor  would 
probably  make  sales  and  purchases  equal  to  a 
complete  turnover  of  his  liolding  about  every 
five  years,  then  liis  brokerage  charges  in  that 
time  would  be  just  about  as  high  as  the  selling 


.C.V..V.  w.  m  ......  w.  .....  Personal  investors  with  laige  holdings  aie  ^  4 luiids  where  a  low  selling  below  the  results  obtaiiie<l  bv  the  iiulii.sl rv 

‘o  ‘’y  I  comiiii.s.sioii  is  oftset  bv  a  small  liquhlalioii  in  the  United  Slale.s. 

It  the  money  had  been  invested  in  the  in-  .etaining  the  .services  of  profe.ssional  invest- |  .piie  ('aiiadiaii  ■companies  all  redeem  However,  the  compaii.soii  i.s  perhaps  not 

vestment  lu.id  shares,  he  aceiimii  at. ve  value  ,  .rent  counsellors.  The  value  of  sueh  .services  :  g„g,,^_^  g^  ggg^^  .  '  co  iipaii  es  aiul 


of  the  shares  and  dividends  would  have  been  jg  borne  out  by  the  relatively  high  fees  that 
$1,112,376,  which  i.s  34%  greater  than  the  re-  are  willingly  paid. 


lime  woiiiu  uc  ju.si  auouL  p.s  looo  n.  r.  gujtg  achieved  by  buying  the  blue  chip  stocks.  The  success  of  the  mutual  iiive.stmeiit  fund  r  .  •  .  '  rn  u  i-. 

commission  on  an  enuivalent  amount  of  in-  .  ■  ■  '  ^  ^  ^  .u  aucce.ss  01  me  inumai  r.sv.  gi.^g^  importance.  There  is  no  po.ssibilitv 

commission  on  an  equuaienc  anio  t  This  comparison  is  made  after  deducting  the  Hes  in  adopting  the  same  methods  as  other  ,  u„i„o  •■L.i.p.i  ...iti.  o  r 


eir  shares  at  full  net  a.sset  value.  .strictly  valid.  Itanada  has  few  companies  and 

This  feature  of  opeii-eiul  companie.s  pro-  a  limited  number  of  persons  promoting  the 
des  a  liquidity  to  investment  that  i.s  idea.  The  largest  Canadian  company,  Caiia- 
great  importance.  There  i.s  no  possibility  dian  Investment  Fund  Ltd.,  has  had  a  growth 


vestment  fund  .shares.  By  buying  the  in\est-i  mangg-gment  fee  and  the  costs  of  operating 
ment  fund  shares  he  pays  only  the  one  com-  investment  company. 


Buying  The  Averages 

The  Cost  of  Management  ..  ,  ^ 

One  further  comparison  can  be  made.  During 
There  is  no  adequate  way  of  assessing  the  .  4]!^  eight  years,  the  Dow-Joncs  industrial 


lies  in  adopting  the  same^  methods  as  o  er  Red  in”  with  a  .security  for  comparable  to  the  largest  United  State.s  corn- 

large  scale  investors.  Constan  u  imc  4he,.c  is  no  ready  market.  Further,  a  pany  when  mea.sui-ed  in  terms  of  national  in- 

supervision  is  dP\oted  to  the  rare  o  the  in-  jg^gp  number  of  shares  may  he  liquidated  in  come  in  the  two  countries.  In  fact,  any  of 
vestment  portfolios  by  m^agcnien  s.  ey  ^jg^  j,,  any  way  affecting  the  price  the  three  companies  when  compared  on  that 

work  at  it  all  day,  e\erj.  da\.  shares.  This  is  quite  unlike  the  trans-  1  basis  have  shown  good  results. 

Diversification  actions  on  the  stock  exchange  where  a  large  As  the  Canadian  public  becomes  bcttei'  in¬ 


value  of  security  management.  Obviously  it  ^  average  of  New  York  stocks  increased  35.29r.  i  Investors  arc  being  constantly  warned  about !  offering  may  force  the  price  .down  consider-  formed  regarding  the  advantages  and  possi- 


Is  worth  while,  for  many  large  investors  pay  i  Tlie  investment  company  shares  in  the  study  :  the  need  for  diversification  —  to  spread  their  ,  ably  if  it  exceeds  the  current  demand. 


bilities  of  this  tj'pe  of  investing,  it  is  to  be 


substantial  fees  to  personal  investment  coun-  i  showed  a  gain,  including  capital  distributions,  I  risks  by  investing  in  many  different  securities,  j  The  extent  to  wdiich  this  redemption  feature  ,  expected  that  there  wdll  be  more  funds  or- 

scllors.  ;  of  83.8%.  Excluding  the  capital  distributions,  1  in  various  industries,  in  scattered  geographical  is  used  is  indicated  by  statistics  which  have  ganized  and  a  great  deal  more  money  invested. 

.4bout  the  only  way  of  determining  the  value  !  there  was  still  a  gain  in  the  market  value  of  locations.  The  mutual  investment  fund  m.-ikes  been  collected  on  Uniteil  States  companies.  Based  on  the  development  and  prospects  in 


Is  by  comparing  the  results  obtained  by  man- ^  the  shares  of  .56.4'i. 

a.i'.eiiifiif  with  the  theoretical  results  that  I  Obviously  managenient  i.s  woitli  its  hire.  It 


thi.s  possible  for  the  small  investor. 


In  the  eiglit  years  ti 


if  1918.  the  the  United  Slates,  it  Would  apjiear  that  the 


Mo.sl  ill  vest  ment  eoiiipanie.s  have  their  fuiuls  sahie  of  shares  redeemed  aiiiouuled  lo  $U(>U  Uanadiaii  indu.stry  could  r.\|iaiiil  Ini  lio 


might  lie  ohiaiiieil  by  eidier  holding  a  fixed:  may  not  alway.s  produce  re.sull.s  a.s  good  as  ■  inve.sleil  in  fifty  or  more  .seeunlies 


111  I  he  same  period,  sales 


list  of  high  vi.ide  sei  urUies  or  hy  investiii‘ 
liiiilley  is  llie  Sei  liritie.S  lepre.se/ited  hv  t 
iit,iMd.:id  .sto.  R  lu'.iilcet  average. 


these,  hut  it  can  be  expected  to  pav  for  itself  1  limes  a.s  roanv  a.s  tliree  hundicd.  h'uilher,  they  sliaies  were  looiv  liiaii  ii.buO  million. 


more  fioin  its  pir.seul 

'rue  e xpci iioriital  peiioJ 


and  slill  leave  extra  valne.s  for  tho.se  who  hire  limit  the  aiiiouiit  that  may  he  phsied  ui  any 
it.  'I'he  poinilarity  of  investment  tund  shares  one  security. 


most  part,  tti 


jmpaiiir.s  do  not  UmicJ  .'State-,  'I'iiey  iion  have  a  laiiiv 


have  lo  .sett  tlieii  .sectinlv  lioldiiig.s  m  order 


.llcie  tllev  are 


going  and  lio\)  to 
in  benefit  from  this 


.4  number  of  such  studies  have  been  made,  in  the  United  States  i.s  eloquent  testimony  to  The  investor  who  entrusts  his  money  to  a  to  redeem  their  shares.  New  sales  biing  in  |  avoid  mistakes,  t.'aiiada  can  beiielit  iroiii  this 
■  II  of  which  indicate  that  the  resiilt.s  obtained  the  value  that  is  being  placed  on  investment  mutual  fund  will  find  that  hi.s  investment  is  more  than  enough  ca.sh  to  provide  for  the  experience  by  .studying  .4meriran  methods  and 
by  management  arc  likely  to  be  well  worth  the  ‘  managemenL  i  spread  out  pretty  thin  over  a  lot  of  .situation.s,  liquidation,s.  Although  this  i.s  tnie  for  the  adapting  them  to  local  conditions.  j 


Modern  Trend  To 
I  Mutual  Investment 

Social  Benefits  May  Outweigh 
Personal  Advantages;  Protec¬ 
tion  from  Swindles  Important 

As  the  growth  of  the  mutual  invest¬ 
ment  fund  idea  in  the  United  States 
takes  on  added  momentum,  it  begins  to 
!  shape  up  as  a  revolutionary  movement 
I  in  finance.  The  banks  and  insurance 
companies  have  long  been  regarded  as 
!  the  main  repositaries  for  the  small 
‘  savings  of  the  country.  The  rest  of 
the  financial  world  has  been  concerned 
mainly  with  large  blocks  of  money. 

'  Now  the  mutual  funds  are  bridging 
'  the  gap  between  savings  and  corporate 
investment,  and  providing  a  totally  new 
'  approach  to  many  financial  problems. 

I  The  large.st  .single  fund  in  the  United  States 
exceeds  $200  million  in  assets  and  there  are 
1  many  more  with  assets  over  $50  million.  These 
institutions  are  something  to  be  reckoned 
:  with.  They  are  creating  a  new  pattern  for 
investment  -  -  a  new  way  to  convert  the 
people's  savings  into  capital. 

Inilividiial's  Benefit  Stressed 
Like  everything  else,  the  mutual  fund  idea 
had  to  be  explained  to  the  individual.  It  had 
to  be  sold  on  the  basi.s  of  personal  benefit  to 
the  participants.  But  whatever  benefits  the 
I  individual,  u.sually  benefits  society  as  a  whole 
j  and  that  i.s  most  certainK'  true  in  this  case. 

I  In  opening  up  the  field  of  corporate  invest¬ 
ment.  particularly  common  stock  investment, 
j  to  persons  of  limited  means  the  mutual  funds 
j  have  awakened  a  new  intere.st  in  the  indus- 
I  trial  and  commercial  organization  of  the  coun- 
I  try.  There  is  a  much  more  personal  attitude 
developed  toward  finance  through  the  owner¬ 
ship  of  a  share  certificate  than  there  i.s  in  the 
ownership  of  a  bank  book  or  an  insurance  pol¬ 
icy.  Mutual  fund  investors  can  feel  themselves 
part  owners  of  the  country's  business,  and 
take  a  corresponding  interest  in  the  welfare 
of  btisine.ss. 

Too  often,  the  man  with  a  few  dollars  to 
invest  has  looked  upon  the  .stock  market  a.s  a 
glorified  gambling  den.  From  time  to  time 
he  might  take  a  fling  at  it  on  the  basis  of  a 
tip  or  nimoiir  —  and  usually  lo.se  his  .shirt. 
Now  he  has  the  opportunity  to  participate  on 
an  equal  footing  with  the  large.st  owners  of 
wealth.  He  i.s  protected  from  his  own  folly 
by  the  guidance  of  professional  financial 
experts.  He  can  reap  the  rewards  of  security 
ownership  with  a  minimum  of  risk  while 
someone  else  does  hi.s  worrying  for  him. 

Saving  Encouraged 

Many  of  the  investment  companie.s  operating 
in  the  United  State.s  find  that  the  initial  in¬ 
vestment  by  a  shareholder  is  not  the  final 
investment.  Cases  are  on  record  where  indi¬ 
viduals  have  bought  additional  shares  regu¬ 
larly  over  many  years,  gradually  building  uj) 
a  personal  estate  out  of  persistent  saving. 

There  is  more  inducement  to  save  when  the 
rewards  are  tangible  and  satisfactory.  The 
average  rate  of  return  on  shares  in  a  mutual 
fund  is  much  higher  than  the  interest  from 
a  bank  deposit  or  a  government  bond.  Fur¬ 
ther,  there  are  capital  gains  to  be  secured  — 
and  they  have  not  been  inconsiderable  over 
the  long  term. 

.4  satisfactory  experience  with  an  invest¬ 
ment  of  this  sort  is  calculated  to  stimulate  a 
desire  for  more.  Thus  is  the  investor  guided 
toward  personal  independence  and  security  as 
a  reward  for  thriftiness  and  hard  work. 

.Savings  Mobilized 

The  theory  of  saving  has  been  deprecated 
for  many  years  as  outworn  and  anti-social. 
Spend  your  way  to  prosperity  has  been  a 
familiar  slogan. 

Yet  the  very  governments  which  encouraged 
such  notions  are  now  concerned  about  the  lack 
of  risk  capital  to  finance  a  growing  and  pros¬ 
perous  economy.  They  have  shared  the  wealth 
so  thoroughly  that  the  springs  of  venture 
capital  have  almost  dried  up.  Much  of  the 
potential  new  capital  is  in  the  hands  of  per¬ 
sons  unfamiliar  with  finance,  or  whose  funds 
are  too  small  to  be  funnelled  through  the 
regular  channels. 

It  is  a  strange  parado.x  that  money  is 
piling  up  in  banks  and  other  institutions, 
sometimes  to  the  distraction  of  the  manage¬ 
ments  who  are  liard  pressed  to  invest  it  within 
the  limitations  that  bind  them.  .4t  the  same 
time,  there  is  a  great  need  for  venture  capital 
and  too  little  money  coming  forward  to  satisfy 
the  demand. 

The  investment  company  may  provide  the 
answer  to  this  problem.  Just  as  the  bank.s 
mobilized  the  savings  of  the  people  to  meet 
the  need  foi’  commercial  loaning,  so  the  mutual 
fund  investment  companies  may  mobilize  their 
savings  for  capital  u.ses. 

.4ction  liidirei'l 

The  effect  is  not  direct.  For  the  most  part, 
investment  companies  use  their  resources  for 
the  purchase  of  well-seasoned  and  highly  liquid 
securities.  I'here  are  a  few  funds  in  the 
United  States  which  participate  in  the  new 
capital  market,  but  they  are  .s|)ecialized  for 
nuire  speculative  juirposc.',  than  the  standard 
coniiiaiiy. 

However,  ill veslaieii I  money  i.s  very  fluid. 
.4.S  more  of  the  .small  .sa\iiig.s  of  the  country 
are  used  tui’  the  jmichase  of  Well-seasoned 
common  .slocks,  there  i.s  a  displacement  of 
the  funds  of  persons  who  formerly  held  the 
slocks.  These  displaced  resources  seek  other 
means  of  employment,  and  to  a  great  e.xtent 
may  become  available  for  venture  piitjio.ses. 

There  is  no  guarantee  that  thi.s  will  occur, 
but  there  i.s  good  reason  to  believe  that  it 
would  be  the  logical  outcome. 

In  one  way  the  investment  companies  may 
provide  new  capital  directly.  When  rights  to 
subscribe  to  additional  stocks  are  offered  to 
shareholders,  investment  companies  have, the 
liquid  resources  to  take  up  the  rights,  and 
usually  do  so.  This  is  a  relief  to  the  issuing 
company,  for  the  Individiial  shareholders  fre¬ 
quently  do  not  .subscribe  .ami  Hie  offering 
province, s  le.i.s  lUpilal  tliuu  heeded 
S)%  ilivUri's  Ulsi 

Ihc xpci'ichv.ca  iiivcifwir  iiavs  loTig  been  the 
pie>  nt  .ivVihaieia,  Cvigua  eoi  atOv-Ks,  worthless 
mihihg  .shaic.s,  doubtful  pi'oriiutions,  and  wild 
gamb'es,  have  cheated  the  public  out  of  hun- 
died.s  of  million.^  of  dollars  of  bard  earned 
(Continued  on-poj^e'  IM, 
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PRINCIPAL  INVESTMENT 

FUNDS 

IN  CANADA  AND  THE 

UNITED 

STATE 

Canadian  Companies 

Figures 

at  Dee.  31, 

1948 

Value 

No.  of 

Namo 

Formed 

T.v|M‘ 

Net  .As.sets 

Per  Sh. 

Sh.  Ilolde 

Corporate  Invcstor.s 

1931 

Common 

1.553.221* 

8.55* 

Can.  Investment  Fund 

1932 

Common 

14,453.010 

4.66 

5,379 

Commonwealth  IntT 

1933 

Common 

3.822,777 

3.10 

3.200 

•  April  30,  1918 

U.S 

.  Companies 

(Exeludinq  companies  with  less  than  S2 

mlllian  not  assots) 

Ma.s.s.  Invc.stors  Trust 

1924 

Common 

207,322,061 

21.27 

65,100 

State  Street  Inve.stnient 

1924 

Common 

61,223,910 

■i2.26 

12,275 

Incorporated  Investors 

1925 

Common 

61,645.123 

20.02 

32,121 

Bond  Inv.  Trust  of  Amei. 

1926 

Bonds 

7,109,185 

91.21 

1,805 

Century  Trust  Shares 

1928 

Bank  &  Ins. 

Stocks 

21,907,929 

31.29 

5,379 

National  Investors  Corp. 

1928 

Growth 

Stocks 

15,539,967 

7.91 

8,274 

Scudder,  Stevens  &  Clark 

1928 

Balanced 

24,405,622 

47.31 

3.200 

Broad  St.  Investing 

1929 

Common 

9,438.201 

14.98 

3,016 

Loomis  Savles  Mutual 

1929 

Common 

t.778,7r6 

91.65 

1.027 

Wellington  Fund 

1929 

Balanced 

61,091,510 

16.28 

30.000 

Fidelity  Fund 

1930 

Common 

19,225.410 

22.79 

6.800 

Investors  Management 

1930 

Common 

9,058,836 

12.96 

810 

Boston  Fund  Inc. 

1931 

Common 

33,748.657 

19.08 

10.703 

Eaton  &  Howard  Stock 

1931 

Common 

2,042,712 

15.31 

560 

New  England  Fund 

1931 

Common 

2,766,831 

13.98 

1,178 

Amcr.  Business  Shares 

1932 

Balanced 

32,510,393 

3.65 

36,000 

Bullock  Fund  Inc. 

1932 

Growth 

Stocks 

5,729,111 

16.17 

2,859 

Commonwealth  Investment 

1932 

Balanced 

5,397,360 

5.30 

3.526 

Dividend  Shares  Inc. 

1932 

Common 

59,859,697 

1.387 

43,349 

Eaton  &  Howard  Balanced 

1932 

Balanced 

37,029,242 

23.65 

9.603 

Equity  Fund  Inc. 

1932 

Common 

3,455,762 

3.67 

1.925 

Fundamental  Investors 

1932 

Common 

32,089,825 

13.18 

11,600 

Kevstone  Custodian  Funds 

1932 

Bonds,  Pfd. 

(10  Series) 

&  Common 

170,177,200 

50,300 

Mass.  Investors  2nd  Fund 

1932 

Common 

15,761,514 

11.14 

10,070 

Nation-Wide  Securities 

1932 

Balanced 

11,069,833 

12.76 

8,517 

Group  Securities  Inc. 

1933 

Bonds,  Common, 

(22  Series) 

Balanced  & 

Industries 

72,609,645 

39,870 

Investment  Co.  of  Amer. 

1933 

Common 

5,385,602 

21.5S 

1,625 

Selected  Amer.  Shares 

1933 

Common 

14,649,514 

10.09 

9,308 

Tru.steed  Industry  Shs. 

1933 

Common 

3,386,300 

0.704 

1,050 

Affiliated  Fund  Inc. 

1934 

Leverage 

75,221,879 

3.70 

34,800 

Axe-Houghton  Fund 

1934 

Balanced 

7,985,673 

6.98 

4,511 

Loomis  Savles  2nd  Fund 

1934 

Common 

8.044,713 

44.39 

1,640 

Financial  Industr.  Fund 

1935 

Common 

4,048,753 

1.734 

3,553 

Institutional  ^ares 

1936 

Banks,  Insur. 

(4  Series) 

Aviation  & 

Balanced 

6,355,654 

4,922 

New  York  Stocks  Inc, 

1936 

Bonds,  Pfd. 

(24  Series) 

Common  & 

Industries 

31.678,238 

17,057 

First  Mutual  Trust  Fund 

1937 

Common 

3.282,501 

5.10 

2,700 

Manhattan  Bond  Fund 

1937 

Bonds 

28,560,891 

7.19 

17,011 

Geo.  Putnam  Fund 

1937 

Balanced 

26,711,600 

14.14 

11,400 

Axe-Houghton  Fund  B  Inc. 

1938 

Balanced 

'2,034,414 

14.17 

719 

Chemical  Fund  Inc. 

1938 

Chem.  Stocks 

22,960,307 

12.73 

10,600 

Insurance  Securities  Inc. 

1938 

Insurance 

15.667,463 

1.118 

5,691 

Knickerbocker  Fund 

1938 

Common 

7,813,500 

4.58 

4,500 

Composite  Bond  &  Preferred 

1939 

Bonds  & 

Stock  Fund 

Pfd.  Stock 

2,251,132 

13.97 

749 

Investors  Mutual  Inc. 

1940 

Balanced 

126.583.338 

11.22 

67,500 

National  Securities 

1940 

Bonds.  Pfd. 

(21  Series) 

Balanced, 

Common  & 

Industries 

44,748,603 

35,154 

Union  Trusted  Funds 

1910 

Bonds.  Pfd. 

(5  Series) 

&  Common 

9,276,573 

5,800 

United  Income  Fund 

1940 

Common 

16.704.210 

9.01 

8,7.50 

Investors  Stock  Fund 

194.5 

Common 

9.750,193 

11.87 

5,500 

Managed  Funds  Inc. 

1946 

Industries 

(11  Series) 

4,833,732 

1,902 

Shareholders  Trust 

1918 

Balanced 

3,470,307 

19.13 

745 
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Two  Approaches  to  Capital 
Leverage  Explained 

l-'rom  a  Memorandum  by  If.  I.  Prankard.  2nd  Preaidenl  of  Affiliated  Fund,  Ine. 


Investment 

Made  Easy" 

The  second  edition  of  this  17  page  booklet 
describing  the  advantages  to  the  investor 
who  holds  Investment  Trust  issues  will  be 
ready  in  a  few  days. 
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I  Corporate 
,  Investors 

This  company  was  formed  in 
1931.  However,  it  was  not  origi¬ 
nally  incorporated  as  an  open-end 
I  company.  In  1938,  .supplementary 
letters  patent  divided  the  capitali¬ 
zation  into  Class  “A"  and  Class 
“B”  shares  in  order  to  provide 
snareholders  wth  a  redemption 
privilege. 

In  1945,  the  par  value  of  the 
shares  was  reduced  from  $5.00  per 
share  to  $1.00  per  share  so  that  the 
general  organization  of  tiie  com¬ 
pany  is  now  comparable  to  the  two 
I  other  open-end  companies.  The 
1,000  Class  “B”  shares  are  not  re- 
I  deemable  and  art;  held  by  the  man¬ 
agement  group.  The  Cla.ss  “A” 
shares  are  redeemable  at  net  asset 
value  when  tendered  by  a  share¬ 
holder  for  liquidation. 

Method  of  Operation 
'  Although  generally  classed  as  a 
common  stock  fund,  the  company 
has  tended  to  invest  a  somewhat 
smaller  part  of  its  re.sources  in 
,  common  stocks  than  is  usual  for 
'  this  t>T)e  of  fund.  The  charter 
provisions  lay  considerable  stress 
upon  income  and  for  that  rea.son 
the  management  has  tended  to 
I  .seek  out  investments  in  the  higher 
income  group. 

At  the  end  of  the  last  fiscal  year, 
April  30,  1948  the  investments 

were  di.stributed  59';..  in  common 
stocks,  40'' e  in  preferred  stocks 
and  I'/e  in  boncis.  This  represent- 
!  ed  a  considerable  change  from  the 
previous  year  when  only  45';'c  was 
in  common  stocks.  The  highest 
year  end  figure  for  common  stock 
holdings  wa.s  in  1910  when  69% 
of  the  total  a.s.sets  were  in  com¬ 
mon  stocks. 

Well  Diversified 

A  total  of  93  different  issues 
were  held  at  llie  end  of  the  last 
fis.-al  year.  Most  of  tho.se  were 
Canadian  secri! ities.  The  three  Is- 
sue.s  at  United  .States  .stocks  helil 
at  lliat  time  are  all  ai-tively  traded 
in  (.'anadian  markets  and  repre¬ 
sented  less  than  S'e  of  the  total 
security  holding.s. 

The  extent  of  tlie  rearrangement 
of  the  holdings  brought  about  by 
changing  market  conditions  is  in- 
di'-ated  by  the  number  of  i.s.sues 
tliat  have  been  eliminated  since 
1944  and  the  number  of  new  Issues 
that  hate  been  adrleci  A  total  of 
10  preferred  .«toek  i.ssue.s  and  21 
common  .stock  is.sues  have  been 
I  sold  out  and  replaced  by  15  dif¬ 
ferent  preferred  stock.s  and  13  dif¬ 
ferent  eoiTinion  .‘'tocks. 

.Manageiiienl 


Borrowing  money  with  the  ob¬ 
jective  of  obtaining  greater  capital 
appreciation  results  in  what  1  call 
■'capital  leverage."  When  the  cost 
j  of  such  borrowings  i.s  les-s  than  the 
income  which  the  borrowed  money 
produces,  it  results  in  what  I  call 
"income  leverage."  There  i.s  nothing 
novel  or  new  about  this  method 
.if  attoiv.jiting  to  obtain  greater 
i  gain  and  greater  income  for  .sharc- 
I  holders.  Many  industrial,  railroad 
and  public  utility  corporations  em¬ 
ploy  it.  A  public  utility,  for  ex- 
.'tniple.  may  be  permitted  to  earn 
six  per  cent  on  its  investment  but, 
i  by  bori’ovving  money  at  three  per 
cent,  it  can  increase  the  net  return 
to  its  owner.s.  A  survey  of  the 
corporations  whose  securities  are 
li.stcd  upon  the  national  securities 
exchanges  will  show  that  the  ma¬ 
jority  borrow  money  with  the  two 
objectives  I  mentioned  above. 

Tiie  principle  of  borrowing 
money  is  almost  as  old  as  finance  ; 
it.seif.  Nearly  all  British  invest¬ 
ment  companies  employ  it,  as  do  a  ’ 
great  many  (probably  the  major-' 
ity)  of  the  so-called  ‘‘closed-end’’ 
investment  companies  in  the  Unit-  ; 
ed  States.  The  principle  is  sound  ! 
and,  wisely  managed,  borrowed  i 
money  has  proven  beneficial  to  the  ■ 
shareholders  of  equity  capital. 

All  investment  companies  employ  | 
the  principle  of  leverage  whether  | 
i  or  not  they  borrow  money  them-  : 

^  selves.  The  degree  to  which  they  ; 
i  employ  it  depends  upon  the  ratio  I 
,  of  senior  capital  to  total  capital  j 
of  the  companies  in  which  they  I 
■  make  investments.  The  total  lev-  j 
i  erage  employed  by  an  investment 
I  company  is  the  portion  of  such  se- 
1  nior  capital  which  is  applicable  to 
the  common  stock  held  by  the  in- 
I  vestment  company  plug  any  bor- 
rowings  which  the  investment  com- 
i  pany  may  make  itself.  I  am  sure  j 
'  that  in  many  instances  total  lever- 1 
age  employed  by  an  investment 
company  which  does  not  itself  bor-  ' 
row  money  is  greater  than  the 
total  leverage  employed  by  an  in-  , 
vestment  company  which  does  bor-  | 
row  monev. 

I 

To  illustrate  my  point,  let  us  | 

;  imagine  two  investment  companies,  j 
each  with  five  securities  having  a  ; 

'  market  value  of  $200,000  apiece,  | 
or  total  assets  of  $1,000,000  each,  j 
'  The  first,  which  we  might  call  i 
“Fund  A,"  has  a  capital  structure  j 
i  con.sisting  of  $750,000  of  common  j 
'  stock  and  $250,000  of  money  which  j 
it  has  borrowed  at  2»i  per  cent  j 
interest.  It  confines  its  Invest  j 
ments  under  normal  circumstances,  | 
to  companies  with  relatively  low  | 
i  amounts  of  senior  securities  and,  j 
,  for  purposes  of  developing  my  I 
point.  I  will  assume  that  its  five  | 

'  investments  are  in  companies  : 
which  have  no  senior  securities.  Its  ^ 
portfolio  might  appear  as  follows: 

Market  I 

Company  Shares  Value  i 

i  Chrysler .  3,140  200,000  I 

'  Eaton  Mfg .  3,640  200,000  | 

I  Elec.  Stor.  Batt.  3,590  200,000 

'Kennecott  Copp.  4,110  200,000 

J.  C.  Penney _  4,650  200,000 


$1,000,000 


63  Wall  New  Yark 


New  Orleans 


Les  Anqeles 


Managpinent  i.s  provided  by  the  ! 
board  (it  diveclois  asjisted  by  tiie  | 

year  iiav 
1924 

bten: 

ICo 

1941 

26c 

Irive.iitfifent  Hesearch  Deparrrneni  ' 

1925 

IB 

1942 

26’. c 

of  tne  company.  The  directors  in-  ^ 

1926 

2d 

1943 

27c 

elude  bu.siness  and  protVs.sional  j 

1937 

22 

1944 

28c 

men,  several  of  whom  have  siieci-  I 

19:!8 

27 

1945 

29c 

fie  financial  or  research  back- 

1939 

22 

1916 

32c 

ground. 

1910 

22 

1917 

32c 

Fut  their  maiiasement  services, 

1948 

31c 

I  the  total  preferred  stock  and  debt 
I  and  the  proportion  of  the  total 
'  interest  and  preferred  stock  divi¬ 
dends  paid  thereon,  which  is  in  the 
same  proportion  as  the  number  of 
shares  of  common  stock  of  each 
company  held  by  Fund  B  bears  to 
!  tlie  total  number  of  share.s  of  capi. 
tal  stock  outstanding. 

I  From  the  foregoing,  it  will  be 
I  seen  that,  since  the  securities  held 
by  Fund  A  contain  no  element  of 
leverage,  the  total  leverage  em¬ 
ployed  by  that  fund  is  the  amount 
of  its  own  borrowings,  or  25  per 
cent  of  it.s  total  a.ssets.  Fund  B, 
wliile  it  does  not  borrow  directly, 
nevertheless  finds  that  it  has  a 
.  comparable  leverage  figure  of  54 
!  per  cent,  because  of  the  senior  capi¬ 
tal  of  the  companies  in  which  it 
has  invested. 

Now  when  It  comes  to  an  In¬ 
come  -statement  of  an  investment 
company,  the  interest  paid  by  Fund 
A  will  appear  as  an  item  of  $6,250 
representing  the  2>i  per  cent  in- 
tere.st  paid  on  its  $250,000  of  bor¬ 
rowings.  On  the  other  hand,  the 
interest  cost  which  has  been  de-  , 
ducted  from  the  income  flow  to  | 
Fund  B  investors  does  not  appear  i 
on  the  Fund  B  income  statement  : 
since  it  is  deducted  by  the  cor-  i 
porations  in  which  Fund  B  has  its  ^ 
investments  before  the  earnings  I 
available  to  the  common  stockhold-  | 
ers  are  computed.  But  if  we  go  j 
further,  we  find  that  while  Fund  A  ^ 
had  a  total  interest  cost  to  itself  i 
and  to  the  companies  in  v;hich  it 
had  investments  of  $6,250,  Fund  B  ; 


I  had  total  intereat  of  $47,000,  which  ■ 
was  paid  by  the  companies  in 
I  W'hich  it  had  investments  of  $6,250,  | 
'  Fund  B  had  total  interest  of  $47,-  i 
000,  which  was  paid  by  the  com-  : 
panics  in  which  it  had  investments. 

In  selecting  companies  for  the 
above  illustration,  I  have  picked 
1  for  Fund  A  five  companies  whose 
securities  appear  in  the  portfolio  j 
of  Affiliated  Fund,  Inc.  which  bor- 
'  rows  money  w’ithin  the  limitations 
I  prescribed  by  the  Investment  Com.  | 
pany  Act  of  1940  which  also,  under 
normal  circumstances,  limits  its  in-  ‘ 
vestments  to  companies  which 
have  a  relatively  low  ratio  of  j 
senior  capital  to  total  capital.  In  | 
these  particular  five  companies  j 
I  there  is  no  senior  capital  but  I  do  ' 
not  intend  by  my  choice  to  imply 
that  all  of  the  companies  owned  by  i 
Affiliated  Fund,  Inc.  are  without  ; 
senior  capital,  for  such  is  not  the 
case.  i 

,  Also  for  purposes  of  illustration,  i 
,  I  have  picked  for  Fund  B  five  com-  j 
panics  which  apepar  in  the  port-  i 
folios  of  other  investment  com¬ 
panies  but  I  do  not  mean  to  imply 
;  that  all  of  the  companies  held  by 
i  investment  companies  which  do  not 
;  borrow  money  are  of  this  high-  ! 
leverage  type. 

A  company  like  Affiliated  Fund, 
Inc.  feels  that  it  is  sounder  proce¬ 
dure  to  borrow  money  itself  and 
invest  in  lower-leverage  securities 
than  it  is  not  to  borrow  money 
but  invest  in  higher-leverage  secu¬ 
rities.  The  amount  of  leverage  em¬ 
ployed  can  be  quickly  changed 
from  time  to  time,  while  that  em¬ 
ployed  by  an  investment  company 
which  holds  high-leverage  securi¬ 
ties  is  not  nearly  so  subject  to 
prompt  managerial  control  and  | 
therefore,  in  my  opinion,  is  less  ! 
advanta<^eous  from  the  investor's  ' 
viewpoint.  1 


UBe 

Bond  Fund 

OF  BOSTON 


Massachusetts  Investors  rust 

Massachusetts 
Investors  Second  Fund 


A  fnsfitelta  rilalm[  te  ilarei  tftny  tf  thin  uparatt 
iavutmat  fuadi  may  it  titaiatd  frtm  tht  multriigatJ. 

VANCE,  SANDERS  &  COMPANY 
111  DEVONSHIRE  STREET 
BOSTON 

NSW  YORK  CHICAGO  LOS  ANGELtt 

6i  IM  Sautb  LaSillc  Streat  uo  Wait  Screnik  Street 


The  second,  which  we  might  call  j 
“Fund  B,”  has  a  capital  structure  | 
*  consisting  of  $1,000,000  of  com-  | 
mon  stock.  It  confines  its  invest-  ! 
ments  to  companies  with  relatively  j 
high  amounts  of  senior  securities.  ■ 
It.?  portfolio  might  appear  as  fol-  ^ 
’  lows :  ; 

j  Market  i 

Company  Shares  Value  | 

Budd  Co .  20,000  $  200.000  ; 

Mead  Corp.  . . .  10,000  200,000  ; 

'  Poor  &  Co.  “B”  13,800  200,000 

United  Cigar  ‘ 

;  Whelan  _  50,000  200,000 

Walworth .  19,500  200,000  ; 


$1,000,000  i 


The  entire  capital  structure  of  j 
the  five  companies  owmed  by  Fund  | 
A  is  representsd  by  common  stock,  ! 
RO  that  the  stockholders  of  the  j 
company  have  no  .senior  capital  be-  ' 
tween  them  and  the  assets  of  the  i 
companies.  i 

However,  companies  held  by 
Fund  B  have  $90,000,000  of  prefer-  ■ 
red  stock  and  debt  between  com-  ; 
mon  shareholders  and  the  assets  ' 
of  the  company  and  on  these  se-  I 
nior  securities  pay,  in  the  aggre-  j 
gate,  over  $3,506,l)00  in  intere.st  , 
and  preferred  stock  dividends  be-  ! 
fore  any  earnings  are  available  to  i 
the  common  stockholders.  Of  the  ‘ 
total  amount  of  senior  securities  I 
outstanding  against  the  Fund  B  ' 
portfolio  companies,  the  portion 
which  may  be  prorated  against  the 
Fund  B  common  stock  inveslment.s 
is  $1,200,000  and  the  portion  of 
tiie  total  Interest,  etc.  wiiieli  may 
be  similarly  prorated  i.s  $47,000. 

The  above  amounts  of  $1,200,000 
and  $47,000  have  been  prorated  to 
the  Fund  B  common  stock  invest¬ 
ments  by  taking  the  proportion  of 

the  directors  are  paid  a  joint  re-  ' 
miineration  equal  to  %  of  1%  per  I 
annum  on  the  first  million  dollars 
of  assets  and  of  1%  per  annum 
on  all  as.sets  in  excess  of  one  mil-  ' 
lion  dollars. 

Dividend  Record 

The  company  has  paid  dividends  j 
regularly  since  incorporation.  The  ' 
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Shares  Redeemable  at  Holder’s  Option  at  Full  Asset  Value 
Offering  a  Widely  Diversified  Investment  in  Canadian  and  United  States  Industry 


Custoditw  of  Securities  and  Dividend 
Disbmsing  Agent 
THE  ROVAL  TRUST  COMPANY 
109  Sr.  Jamu  SneiT  W.,  MotnuAt. 


Comphtn  PorifoUo^of  inve$tmnitt$  as  at  April 


Tramfar  Agents 
THE  ROYAL  TRUST  COMPAiiY 
IOVSt.  jAtns  Stribt  W.,  Montmml 
tUfo  A  Chailottetown,  Toiion«% 
Halifax  and  Vancouvbr. 


Affrtx.  % 
at  Imatsted 
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AGRICULTURAL  IMPLEMENTS: 


500  Allis  Chalmers  . . . .  „ 

.36% 

2000  Cockshutt  Plow  . 

.68% 

2000  Massey  Harrif 

AUTOMOTIVE: 

1.02% 

2.06% 

1000  Chrysler  Corp . . 

1.32% 

1000  General  Motors  .... 

BANKING  A  FINANCE: 

1.51% 

2.83% 

1000  Bank  of  Montreal  .  . 

.64% 

110  Guaranty  Trust  N.Y. 

.78% 

5000  IniJustrial  Acceptance 

1.64% 

1 000  Royal  Bank  of  Canada 

.63% 

BASE  METALS: 

3.69% 

2000  Alutninum  . . 

2.53% 

2000  Consolidated  Smelters 
3000  Hudson  Bay  Mining 

4.80% 

Si  Smelting . 

3.25% 

2000  International  Nickel 

1.54% 

2000  Noranda . 

2.73% 

CONSTRUCTION: 

14.85% 

5500  Asbestos . ^ 

2.08% 

1 000  Dominion  Oilcloth  . 

.92% 

1 500  Mueller  Brass . . 

.54% 

FOODS  A  BEVERAGES: 

3.54% 

900  Canada  Malting  ..... 

1.06% 

2000  John  Labatt . . 

.99% 

1 500  Molson’s  Brewery  . .. 

1.28% 

2000  Sicks’  Breweries  .  . 

.84% 

2000  George  Weston 

GOLD  MINING: 

1.19% 

5.36% 

3000  Dome  Mines 

1.43% 

2500  ICerr-A^36i$on  . 

2000  McIntyre  Porcupine 
6000  San  Antonio  Gold 
Mines  - r  1 1  - 


HEAVY  INDUSTRIES: 

1000  General  Electric 
1 000  Ingersoll-Rand 
1 000  Mesta Machine  ...... 

5000  National  Steel  Car 
1000  Westinghouse  Ait 
Brake  .  . . 


MERCHANDISING: 

1000  Sears-Roebuck  . 

2000  Western  Grocers  ''A" 
1075  Zellers  . 


OILS: 

1500  Phillips  Petroleum 

(Del)  . . 

3000  Pure  Oil . 

1(X)0  Standard  Oil  of  N.J. 
1000  Texas  Company  ...... 


PUBLIC  UTILITIES: 

4000  Brazilian  Traction  .  . 
2325  British  Columbia 

Power  "A” . 

2(X)0  Nova  Scotia  Light  & 

Power . 

5000  Shawinigan  Water  & 
Power  . . .  ............. 


PULP  t  PAPER 

3000  Gt.  Lakes  Paper  . . .  . 
2500  International  Paper  .. 
2000  Minnesota  Sc  Ontario 
Paper  . 


Ne.  ftf  of  tmomifd 

Shores  Attets 

3500  Powell  River .  3.25% 

1000  Price 'Bros . .  1.29% 

2500  UnkMuBag.A;  Paper 1.66% 

11.30% 

STEEL  A  STEEL  FABMCATORS: 

1000  International 

Metals  "A” .  J5% 

1500  Steel  Companyof 

Canada .  3.16% 

3.71% 

TEXTILES: 

675  Canadian  Celanese  . .  .36% 

4150  Dominion  Textile  . 1.18% 

1000  Penmans  Ltd .  1.53% 


TRANSPORTATION: 

2000  Canada  S.S.  Pfd.  , 
3000  Canadian  Pacific 
Railway 


MISCELLANEOUS: 

1000  American  Research  Sc 

Development .  .58% 

1000  Crown  Cork  &  Seal  .94% 

3000  Famous  Players  . . . 1.08% 

1000  Goodyear  Tire  of 

Canada . 2.44% 

2000  Imperial  Tobacco  .. .  .67% 

2000  Int.  Bronze  Powders  .30% 

1 500  John  A.  Lang  Sc  Sons  .68% 

1000  Moore  Corp . .  1.67% 

3000  Niagara  Wire 

Weaving  1.63% 

9.99% 

BONDS: 

|200,000  Dominion  of  Canada 

lVi%  1930  4.96% 

4.96% 

100.00% 
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JOHN  T.  STEVENS . Westmount,  P.Q, 

Direcior. 

•J.  C.  ROGERS  .  Montreal,  P.Q. 

Direcior. 
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Director. 
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Director. 
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°  anada’s  Soundest  Investments 


Modern  Mutual  Fund 

I 

Evolved  From  Early  Trust 


Commonwealth  Int.  Corp.  Limited. 

'  The  second  largest  open-end  fund  i  some  capital  gain.  Changes  ar# 
I  in  Canada,  this  company  was  form-  j  made  in  the  holdings  from  time  ttt 
!  ed  in  1933.  The  growth  of  the  I  time  to  achieve  this  end. 


COMfAONWtALTH 

of 


"^TfRNATIONAL...  ^  _ 

0  Soundest  Investments 


A  Steady  Flow 
of  Dividends! 

Uninterrupted  quarterly  rlivi- 

denda  since  incorporation  in  1933,  is 


fund  was  very  slow  in  the  early 
I  The  idea  of  pooling  investment  i  A  proportion  of  the  fund  is  in-  ;  years  and  by  1943  the  net  assets 

I  funds  in  order  to  secure  profes- 1  vested  in  bonds  and  preferred  '  were  still  less  than  half  a  million 

j  sional  management  is  reported  to  I  stocks  at  all  times  to  give  a  high  ‘  dollars 

I  have  originated  in  Hollmid  and  Bel-  j  degree  of  security  and  assurance  I  “  ,9^3 

percentage  m-  ,  introduced  to  the  investing 

Century.  It  was  not  until  the  vested  m  common  stocks  is  varied,  a  u  u  n  • 


na  was  very  slow  in  tne  early  Management 

lars  and  by  1943  the  net  assets  ^he  investment  policy  ia  soper- 

ere  still  less  than  half  a  million  ^  directors  and 

by  Investment  Distributors  Lim- 
Since  1943  the  shares  have  been  ited,  which  firm  also  acts  as  the 


the  proud  record  and  the  brieht  . 

outlook  for  the  future,  offered  by  Commonwealth  International  Cor-' 
poration.  The  holdings  of  this  corporation  represent  a  cross-section  of 
Investments  in  many  of  the  leading  industries  of  Canada  and  the  United 
States— a  solid  assurance  of  future  security. 

Add  to  these  outstanding  features,  the  fact  that  Commonwealth 
International  shares  may  be  redeemed  at  full  net  asset  value,  and  you 
bave  a  truly  sound  and  solid  investment. 

Price:  At  The  Market 

E.J.  BRENNAN  A  COMPANY  LTD. 

Investment  Securities 

Saint  John  •  Moncton  •  Fredericton  •  Halifax  •  Sydney  •  Charlottetown 


Century.  It  was  not  until  the  vested  in  common  stocks  is  varied,"'.?.^  in  ro  uce  o  e  inves  ing  wholesale  selling  agent,  Most  of 
concept  was  transplanted  to  Brit-  from  time  to  time  according  to  "  t  the  directors  are  professional  fin- 

I  ain  about  the  middle  of  the  cen-  business  conditions.  This  might  be  !  f  '  .  ^  ®  °  ancial  men  who  are  expected  to 

!  tury  that  a  flourishing  develop-  said  to  be  the  forerunner  of  the '  ^  V®®''’'  have  an  intimate  knowledge  of 

'ment  occurred.  present  day  “formula  plans”  for  end  of  1948,  the  net  Canadian  financial  matters.  The 

j  By  about  1860,  investment  trusts  investing.  was  just  under  $4  mil-  remainder  of  the  board  of  directors 

!  were  enjoying  popularity  in  both  The  idea  caught  on,  and  bv  1932  during  the  year  1948,  the  comprises  industrialists  and  other 

j  England  and  Scotland.  They  be-  i  several  more  balanced  funds  had  '  "umber  of  shares  ou^tanding  in-  professional  men. 

I  came  important  instruments  in  the  |  been  created  as  well  as  additional  j  f  ^  j  ^  management  fee  equal  to  3/16 

[mortgage  field  and  contributed  common  stock  funds.  These  were  i  of  1*^  of  the  daily  average  net 

[greatly  to  the  raising  of  capital  the  contributions  of  Boston  to  the  , 1-I25.5r8  shares.  as.set  value  is  payable  quarterly, 

'  for  colonial  expansion  and  overseas  :  mutual  fund  industry.  By  1932,  |  Method  Of  Operation  divided  between  Investment  Distri-  , 

I  investment  —  including  the  build-  j  most  of  the  Boston  companies  now  |  The  object  of  the  company  is  to  butors  and  the  board  of  directors, 
ing  of  railways  and  industrial  I  doing  business  had  been  formed.  !  operate  primarily  as  a  common  Diversification  Of  Holdings 

plants  in  the  United  States.  I  About  95%  of  the  total  assets  of  ;  stock  fund,  having  the  bulk  of  the  gj,(j  gj  1943  the  company's 

For  the  most  part,  the  British  |  Boston  companies  are  controlled  by  j  resources  invested  in  a  diversified  resources  were  invested  in  sixty 
companies  operated  as  financing  j  the  17  companies  that  were  in  ex-  i  list  of  marketable  common  stocks,  different  securities  representing  a 
organizations,  supplementing  the  istence  in  1932.  Borrowing  money  for  any  purpose,  fairly  comprehensive  cross  section 

banks  and  other  financial  institu-  New  York  Era  !  buying  on  margin,  and  selling  short  gf  businc.ss.  The  distribution  by 

itions.  They  were  unrestricted  and  Beginning  in  1932,  the  New  York  1  are  prohibited.  type  of  security  was: 

I  were  able  to  exercise  control  over  financial  community  took  a  more  |  The  policy  is  conservative,  not  %  Of  No.  Of 

I  the  enterprises  in  which  they  in-  active  interest  in  the  po.ssibilities  speculative.  First  importance  is  Holdings  Issues 

vested.  The  policy  of  diversified  of  open-end  funds,  whereas  pre- 1  given  to  preservation  of  the  assets  Dom.  Govt.  Bonds  9.9  2 

investment  in  marketable  securi-  viously  the  interest  had  been  ;  and  assuring  a  regular  income  to  Can.  Pfd.  Stock..  1.0  1 

!  ties  had  not  yet  been  conceived,  'mainly  in  closed-end  companies,  i  the  shareholders.  However,  the  1  Can.  Com.  Stocks,  62.3  38 

j  North  American  Beginnings  jOver  the  next  few  years,  new  ;  company  through  the  constant  su- j  U.S.  Com.  Stock.s.  26.8  19 

In  the  latter  part  of  the  19th  j  companies  broke  out  like  a  rash,  pervision  of  its  holdings,  attempts  i  _  _ 

Century,  the  British  investment  |  1931,  only  4  of  the  present  New  |  to  keep  its  funds  invested  in  the  j  100.0  60 

'  trust  methods  were  introduced  into  1  York  companies  were  doing  busi- .  more  attractive  types  of  securities  '  The  effect  of  supervised  manage- 
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One  O  ana  as  Soundest  Investments 


Redeemable  at 
Jiuil  Set  Asset  Value 

Yu'llIS  is  an  outstanding  feature  of  one 
'  of  Canada’s  soundest .  available  in-j 
Vestment  mediums.) 

With  holdings  that  represent  a  cross-section  of  investments  in  many 
f/at  the  leading  industries  of  Canada  and  the  United  States,  Common¬ 
wealth  International  Corporation  offers  you  a  share  in  the  present  and 
(future  prosperity  of  this  Continent.  Tms  wide  diversification  of  the 
company’s  noldmgs^  also  ..offers,  the  strongest  protection  for  your 
.investment.'’ 

In  addition  to  assurance  of  ready  marketability,  the  past  history  of 
I  an  uninterrupted  flow  of  dividends  casts  a  bright  light  on  the  fntura 
for  the  stock  of  this  investment  company.^ 

Price:  At  The  Market 

Isard,  Robertson  &  Co.  Limited 

INVESTMENT  SECURITIES 

Huron  &  Erie  Building,  London, 

Canada 


r^iiOMMONWEAUH  IN  UR  N  aT,  O  N  A  L  .  .  . 

One  o  anada’s  Soundest  Investmen^^ 


Broad  Diversification - 
Ready  Marketability- 
Solid  Foundations  of  Sound  Investment 

C/ommonwcalth  International  Corporation  stock  is  a 
good  answer  to  the  average  investor’s  most  difficult  prob- 
lem  —  How  to  select  a  group  of  individual  stocks  which 
will  weather  the  hazards  of  corporate  existence  —  How  to 
obtain  stocks  that  are  readily  marketable,  so  that,  in  case 
of  emergency,  investments  can  almost  immediately  be 
turned  into  cash. 

This  broad  measure  of  safety  is  made  possible  by 
Commonwealth  International  holdings,  which  represent  a 
wide  cross-section  of  investments  in  many  of  the  foremost 
industries  of  Canada  and  the  United  States — Automotive 
...  Base  Metals  . . .  Construction  . . .  Heavy  Industries . . 
Petrolemn  .  .  .  Textiles  .  .  .  and  so  on. 

Returns  from  Commonwealth  International  Corporation 
may  be  considered  sure  and  steady.  The  past  record  of 
uninterrupted  dividends,  from  the  dale  of  the  company’s 
incorporation,  is  ample  evidence  of  this. 

Pfict:  At  The  Morkvt 

Canadian  Alliance  Cotporation 

360  Sf.  Jami's  St.  West,  Montreal 
Telephom»:  HArbour  9181 

Branch:  loomsyille,  Ont. 

Telephone:  *'  373 
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9.9 

2 

Can. 
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1.0 

1 

Can. 

Com. 

Stock.s , 

62.3 

38 

U.S. 

Com. 

Stocks . 

26.8 

19 

100.0 

60 

trust  methods  were  introduced  into  i  companies  were  doing*  busi- 1  more  attractive  types  of  securities  '  The  effect  of  supervised  n'Uinage- 

the  United  States,  gradually  ex- !  but  by  1939  there  were  28  j  which  give  promise  of  providing  |  ment  can  be  seen  in  the  changes 

;  panding  and  being  elaborated  up  j  funds,  or  groups  of  funds.  - i  tj^^t  have  taken  place  in  the  list 

i  to  the  First  World  War.  The  early  New  York  added  a  lot  of  new ;  j  of  holdings  during  the  difficult 

[companies,  of  which  three  w'ell  tw’ists  to  the  business  and  added  a  I  TT  !  market  conditions  of  the  past  few 

[known  companies  still  exist,  werei'®f  ®f  enthusiasm  which  gave  the]  (Continued  from  page  9)  I  years.  All  but  one  of  the  pre- 
'  of  the  corporate  form  with  a  capi-  j  whole  industry  a  new  impetus.  The  j  |  ferred  stock  issues  that  were  held 

I  talization  that  included  funded  debt  j  original  New  York  companies  had  i  savings.  There  is  little  that  can  |  in  1945  had  been  sold  bv  the  end 

land  frequently  preferred  stock  as  common  stock  funds.  Somej^jg  things  except  of  1948.  During  the  same  period, 

1  well  as  common  stock.  Gradually  glanced  funds  were  added  m  1932.  j  encouraging  the  individual  to  fifteen  of  the  Canadian  common 
the  investment  trusts  adopted  the  Then  came  the  specialized  funds  |  prudently  —  to  be  satisfied  stock  issues  had  been  sold  out  and 

practice  of  investing  mainly  in  the  which  are  primarily  a  New  York  moderate  returns  and  to  replaced  by  a  different  group  of 

outstanding  securities  of  operating  ^igination.  Keystone  Custodian  j  benefit  from  the  experience  of  fifteen  i.ssues;  while  a  somewhat 
companies,  sometimes  with  difer-  ^nds,  onginally  a  Philadelphia  j  have  succeeded  in  fin-!  similar  rearrangement  of  the  U.S. 

sification  in  mind  and  sometimes  “^m  now  located  in  Boston, :  j  common  stock  issues  was  effected. 

1  with  the  object  of  exercising  con-  started  out  m  1932  with  a  variety  j  investment  fund  offers  what  I  Dividend  Record 

trol.  The  holding  company  de-  of  separate  bond  preferred  stock,  jg  the  best  answer  to  the  ■  Th» 

veloped  from  the  latter  idea  where-  ^d  common  stock  funds,  each  fund  1  g^ndlers.  A  satisfied  ^ 

as  the  principle  of  diversification  j  having  a  different  grade  of  secur-!gj,g„j,older  is  unlikely  to  be  .Tnn  in 

evolved  into  the  pre.sent  day  gen- ijty  ranging  from  highest  grade  into  rash  investment.  ircP.t™  ^ 

jeral  management  trust-or  closed  down  to  purely  speculative.  Thej^ven  if  he  is  tempted,  he  knows  rl!. 

[end  company.  object  was  to  permit  the  investor  [ advice,  it  is  in 

At  the  same  time  there  had !  to  select  an  investment  according  |  interests  of  the  investment  •  ’'i  the  third  quarter  of 

i  grown  up  in  Boston  and  New  York  i  to  the  degree  of  risk  he  desired,  |  jj^nipanies,  as  far  as  possible,  to  n?,!!  rlte'^of  ^o'!'Pnr'^oprshflr^ 

i  a  body  of  professional  investment ;  and  to  provide  balance  m  his  own  I  prevent  their  shareholders  from  "^al  rate  of  20  cents  per  share. 

I  managers  and  trustees  who  pro- [  holdings  by  varjnng  the  proper-  pgi^  switched  into  stocks  of  company  makes  a  practice 

vided  independent  management  for  |  tions  of  his  investment  in  the  dif-  doubtful  value.  They  act  as  a  bul-  i  charging  all  of  its  operating  ex- 
large  estates  and  endowment  I  ferent  funds  to  suit  his  needs.  The  against  the  vultures  that  ex-  ^h®  surplus  ari.sing  from 

funds.  From  these  beginnings  |  combined  ten  series  of  Keystone  igj.  fringes  of  finance.  profits  on  investments.  Most  of 

there  was  germinated  the  idea  of  Custodian  Funds  are  now  the  sec-  sh«r..hni,ipr’«  R/.nppspntArti'm.  income  is  distributed  to 

extending  investment  management  largest  fund  in  the  United  the  s’nareholders  in  the  form  of 

service  to  a  wide  group  of  people  States.  The  investment  companies  have  dividends.  The  capital  gain.s  which 

who  could  not  be  reached  through  More  Spiecialization  another  function  which  is  of  grow-  are  realized  from  time  to  time  arc 

personal  counsel  because  of  the  ex-  In  1933,  the  idea  of  specialization  1  »ng  importance  as  their  influence  added  to  surplus  and  to  the  extent 
pense,  and  who  were  not  attracted  was  carried  even  further  with  the  widens.  To  a  great  extent,  cor-  that  they  exceed  current  expenses, 
by  the  securities  of  the  closed-end  formation  in  New  York  of  Group  porafe  management  has  become  they  add  to  the  net  asset  value  of 
investment  trusts.  Securities,  Inc.,  which  offered  in-  divorced  from  ownership.  The  the  shares. 

nf  ntw>n  Fn,i  TninU  vestors  a  series  of  funds,  each  of  many  small  shareholders  have  Redeemable 

wnesis  01  i^pen-£,nu  Arusw  invested  in  shares  of  one  neither  the  time  nor  the  opportun-  The  shares  may  be  tendered  to 

In  1924  a  group  of  men  in  Bos-  industry  only.  Thus,  the  investor  take  a  deep  interest  in  the  tlie  company  at  any  time  for  re¬ 

ton  formed  a  trust,  M^sachusetts  ^ould  choose  between  automobile  affairs  of  the  companies  in  which  demption.  The  redemption  price 
Inv'estors  Trust,  for  the  purpose  gj^ares,  chemical  shares,  steel  have  invested.  All  too  fre-  jg  determined  by  computing  the  net 

of  investing  only  in  marketable  glares,  and  so  on.  quently,  management  represents  a  value  of  all  the  asets  after  deduct- 

common  shares  and  in  which  the  specialized  fund  was  taken  small  minority  interest  in  the  jng  the  liabilities,  and  lAen  divid- 

money  of  the  participants  would  yp  other  organizations  with  ownership  and  is  maintained  in  jng  this  net  asset  figure  by  the 
I  be  commingled  in  a  common  fund,  gonj^g  further  variations.  There  is  office  through  the  device  of  number  of  shares  outstanding  at 
There  was  to  be  no  limit  on  the  ^  wide  list  of  funds  for  the  proxies.  the  time. 

[size  of  the  trust  and  there  were  American  investor  to  choose  from.  The  investment  company  is  an _ 

I  specific  provisions  for  the  redemp-  something  to  suit  every  taste  and  iuiportant  shareholder  .and  can 
1  tion  of  the  shares  of  the  investors  j  every  pocketbook.  make  its  influence  felt  in  the  in- 

j  at  the  current  liquidating  value  of  y,e  pj  1948,  the  total  terests  of  its  own  shareholders.  No 

j  the  trust.  Thus  the  open-end  fund  |  ^gggjg  industry  were  divided  investment  company  exercises  con-  ^ | 

j  came  into  being.  j  ^bout  46%  in  the  common  stock  i  through  its  shareholdings  nor  ^ 

I  A  similar  common  law  trust  was  1  funds,  about  26%,  in  the  balanced  !  “  it  likely  to  interfere  with  good 

[formed  in  Colorado  in  the  same  fu^ds,  and  about  28%  in  the  j However,  it  can  be  ■  k.  IT*!:: n  k.  I  A  T 


A  Steady  Return 
for  Your  Investment 

From  its  incorporation  in  1933,  Commonwealth  Inter¬ 
national  Corporation  has  paid  uninterrupted  dividends— « 
proud  record,  indeed. 

You  can  share  in  one  of  the  soundest  investment 
mediums  in  Canada  and  remove  the  old  worries  and 
headaches.  Past  performance  and  a  carefully  selected  list 
of  the  securities  of  Canadian  and  United  States  firms— 
give  sound  assurance  for  the  future; 

Prkai  A,  Hi*  Maricat 

May  we  give  you  full  information? 

LAGUEUX&DESROCHERSLIMITEE 

INVESTMENT  DEALERS 
Financial  Building 
QUEBEC 


^  COMMOnvveaith  ^ 

^  'nternational... 

y Soundest  Investmeo'^^ 


Sound  Investment 

Diversilication 

i'he  holdings  of  Commonwealth  International  Corporation  are 
spread  through  a  broad  cross-section  of  leading  industries  of  Canada 
and  tbeUnited  States.  This  diversification  applies  not  only  to  different 
industries,  but  also  to  the  geographical  location  of  these  enterprises. 

Wide  distribntion  in  this  way  helps  to  make  Commonwealth 
International  one  of  the  soimdest  available  investment  mediums. 

Its  holdings  represent  the  very  foundations  of  Canada’s  present  and 
future  prosperity. 

The  past  record  of  an  uninterrupted  flow  of  dividends  from  the 
time  of  incorporation  in  1933,  together  with  the  ready  marketability 
of  the  shares,  afford  great  assurance  to  the  investor. 

Price:  At  The  Mariiet 

J.  C.  Rogeis  &  Cooipaay  Limited 

Investment  Dealers 

360  St.  James  St.,  Montreal  BEIoir  2541 


W  O"®  Soundesf  Investments 


.  .  5,.  X  •  XX'  profits  on  inve.stments.  Most  of 

1st  on  the  fringes  of  finance.  f.  .  .  „  * 

“  the  cash  income  is  distributed  to 

Shareholders  Representatives  j^j^g  shareholders  in  the  form  of 
The  investment  companies  have  I  dividends.  The  capital  gains  which 
another  function  which  is  of  grow- 1  are  realized  from  time  to  time  arc 


Security 

Through  Broad  Diversification 

The  old  saying,  "Don’t  put  all  your  eggs  in  one  basket",  may 
well  be  taken  as  sound  advice  to  all  inveA>rs. 

Commonwealth  International  Corporat^i  offers  both  large  and 
small  investors  a  rare  opportunity  to  distribute  their  money  in  many 
"baskets”.  For  the  holdings  of  Commonwealth  International  are 
distributed  among  many  of  the  leading  Canadian  and  United  States 
industries,  and  in  many  parts  of  the  Continent. 

The  average  investor  can  minimize  his  problem  of  trying  to  select 
a  group  of  individual  stocks  which  will  weather  the  hazards  of 
corporate  existence  by  purchasing  the  shares  of  Commonwealth 
International  Corporation. 

Price:  At  The  Market 

HALL  SECURITIES  LTD. 

Investment  Dealers 


1015  Hall  Building,  Vancouver 


PA.  8311 


[year,  but  as  it  was  limited  to  specialized  funds. 


I  twenty  years  existence,  it  has  now  Centralized  management  or  tor  actions  wnicn 

I  passed  from  the  scene.  Indirectly  ^  gbouid  not  be  thought  that  the  "ot  seem  to  be  in  the  general 
it  gave  rise  to  the  New  York  com-  mutual  funds  are  the  exclusive  interests  of  the  shareholders, 
pany.  Nation  -  Wide  Securities  property  of  Boston  and  New  York.  I"  ®as®^-  investment  com- 

which  was  formed  in  1932.  In  the  xfonv  comnanieq  have  been  fortruvt  panics  have  taken  part  in  reor- 
same  year,  1924,  State  Street  In-  in  othe^^fuJrLcSnTphiS  ganization  proceedings  or  propo- 
vestment  Corp.  was  formed  in  Bos-  pbia,  Chicago,  Minneapolis,  St.  aals  for  capital  changes  in  order  to 


on  the  lookout  for  evidence  of  poor 
management  or  for  actions  which 


COMMONWEALTH 

INTERNATIONAL  CORPORATION 


j  same  year,  1924,  State  Street  In 
vestment  Corp.  was  formed  in  Bos 


COM«O.WM„„  ^ 

one  ot  Canoda's  Soundest  Investments 


ton  and  was  the  first  open-end  i^ouis,  Kansas  City,  and  Los  protect  their  own  investments, 
fund  to  take  the  corporate  form.  Angeles.  .  *  They  may  also  bring  pressure  for 

I  But  the  new  idea  fell  on  hard  However,  Boston  is  not  only  the  J«or®  adequate  dividend  payments 
[ground.  During  the  'twenties,  birthplace  of  the  open-end  fund  but  o**  l>®tter  accounting  of  the  com- 
closed-end  investment  trusts  and  a  ^be  home  of  many  of  the  larg-  panics  affairs.  Perhaps  most  Im- 
variety  of  holding  companies  were  ggj  companies.  At  the  end  of  1948,  Portant  is  the  frequent  consulta- 
being  formed  with  remarkable  ^be  Boston  companies  accounted  with  top  management  in  the 
regularity.  Their  speculative  qual-  jygj.  under  half  of  the  total  as-  companies  in  which  they  have  in- 
ities  appealed  to  the  spirit  of  the  ggj^g^  followed  by  New  York  with  vested.  The  managements  know 
I  times,  far  more  than  the  conser-  nearly  a  third.  The  remainder  of  the  *^®y  ®^®  being  watched  by 

[vative  open-end  companies.  Not  assets,  almost  19%,  are  held  by  experts  and  are  more  likely  to  act 
I  until  the  bursting  of  the  specula-  companies  in  other  principal  cities,  with  the  greatest  prudence. 

live  bubble  in  1929  was  there  a  jj.  gbouid  be  noted  in  passing  that - - 

return  of  public  interest  to  the  New  York  is  still  the  center  for  Total  number  of  sheep  shorn  in 
revenue  producing  aspects  of  se-  closed-end  companies  which,  as  late  1948  totalled  1,170,900.  The  great- 
curities,  particularly  common  ^943^  bad  total  assets  exceeding  est  number  were  in  Ontario,  290,- 
stocks.  4be  open-end.  !  800,  followed  by  Quebec,  249,300. 

Nevertheless,  the  few  open-end 
companies  which  had  been  formed 
made  slow  but  steady  progress  in 
the  late  'twenties. 

The  Common  Stock  Fund 

Up  to  the  end  of  1929,  there  had 
been  organized  thirteen  companies 
I  which  are  still  in  existence.  Most 
I  of  these  were  formed  in  Boston 
i  much  along  the  lines  of  the  origin- 
[  al  company.  Their  purpose  was  to  .  .  ^ 

[  provide  diversified  and  well  man-  ,y  |rt~|  I  LLffl  [[  flL 

i  aged  investment  in  common  stocks.  I 

I  This  type  of  fund  attempts  to  keep  uJ 

almost  fully  invested  in  a  good 
grade  of  revenue  producing  com- 
mon  stocks,  although  small 

amounts  of  bonds  or  preferred  ir  tx  1  Ti 

stocks  may  be  held  from  time  to  DrOdtl  1jBS0 

It  is  of  more  than  passing  in-  O  *1- 

terest  that  the  first  fund  to  be  OF  kl50CUnFV 

formed,  in  1924,  was  a  common  *' 

stock  fund  and  is  today  the  largest  FOl'*  1  f)  VO C t ITI Q t1  tc 

open-end  fund  in  the  United  ■•Ul  lUUl  III  T  Lilt 

States.  However,  some  variety 

was  introduced  by  the  organi-  In  a  company  that  has  never  failed  to  pay  its  dividends 

zation  of  a  specialized  fund  quarterly  since  its  incorporation  in  1933 — Commonwealth 

in  1928,  Century  Shares  Trust,  to  International  Corporation  has  built  its  enviable  reputation 

invest  solely  in  the  shares  of  banks  through  carefully  selected  investments  in  a  verv  wide  cross- 

aiid  insurance  companies.  Another  8«‘ction  of  the  leading  industries  in  Canada  and  the  United 

specialized  company.  Insurance  Stales. 

I  Shared,  Iiicv,  was  organized  in  ,  .  r  i-*  1  •  1  • 

[New  York  in  1927  but  has  s.nce  ^  Canadas  soundest  iu>estrueul 

I  been  merged.  I  mediums. 

j  The  Balanced  Fund  W««i  At  th-  Morkat 

I  In  1928,  tlie  balanced  fund  was;  For  complete  details  write  or  phoiie 

i“™“'LIGHTCAP  SECURITIES  UMITED[ 

■  invest  it.s  ’^sources  as  though  they  Somerset  Building 

I  represented  the  total  as.«5ets  or  the  ^  ® 

I  entire  investment  program  of  the  TTINNIPEG,  Canada 

shareholders, 


LIMITED 

A  Visual  Recard  af  Grawth 
1933—1948 


The  above  chart  indicates  an  impressive  endorsement  by  investors 
of  the  principles  on  which  this  Company  operates  and  of  the 
policies  which  have  been  followed. 

It  shows,  as  at  December  31st,  1933,  1938,  1943  and  each  year 
thereafter,  the  qrowth  of  the  Company  in  liquid  assets  and  shares 
outstanding. 

This  advertisement  is  published  by 

INVESTMENT  DISTRIBUTORS  LIMITED 

360  St.  James  Street  W.,  Mantreai 


12  THK  FINANCIAL  TIMES,  APRIL  29,  1949 


V.  S.  COMPANIES  REPORT 
MORE  GAINS  FIRST  QCARTER 

New  York.  —  Sales  of  open-end 
Investment  funds  shares  are  re¬ 
ported  to  have  increased  again  dur¬ 
ing  the  first  three  months  of  the 
current  year  for  all  classes  of 
companies.  Sales  of  new  shares 


;  were  25''r  ahead  of  the  same  period 
j  last  year,  and  3%  up  from  the 
j  final  quarter  of  that  year. 

Redemption  of  shares  was  some- 
'  what  lower  in  the  recent  quarter. 
So  the  net  sales,  after  deducting 
redemptions,  were  up  .52'~r  from 
the  first  quarter  ot  1948,  and  up 
33 ''r  from  the  last  quarter. 


Common  Sense  Investing 

The  principle  of  spreading  risks  If  you  understand  all  these  prob- 
—  diversification  —  is  not  peculiar  lems  thoroughly  then  you  have 
to  sound  investment.  It  is  prac-  made  a  start  on  sound  investing, 
ticed  by  intelligent  businessmen.  Just  a  start. 

farmers  and  many  others  in  their  Complex?  Indeed  it  is.  Even 


GLOSSARY 
OF  TERMS 

Investment  Company  —  j 


CANADIAN  INVESTMENT  FUND  LTD. 

Special  Shares 
Offer 

Regular  income  and  ready  marketability 

ENQUIRIES  INVITED 

Ceoffrion,  Robert  & 
Celinas  Inc. 

240  St.  James  St.  West  —  BEIaIr  8461 
Montreal 


farmers  and  many  others  in  their  Complex?  Indeed  it  ii 
daily  lives.  It  is  only  the  applies-  for  the  professional  inv 
tion  of  the  law  of  averages.  That  managers.  , 

law  will  never  be  repealed.  These  are  the  problems  however  !  object  of  deriving  a  steady  in-  bonds,  or  in  one  industry  or 

Well  established,  too.  is  the  prin-  i  that  the  management  of  invest-  I  it®  o""  shareholders  and  f  industries,  such  as  public 

ciplc  of  seeking  professional  ad-  ment  companies  endeavors  to  solve  preserving  their  capital.  -• 

vice.  The  average  man  consults  the  for  you.  That  is  their  job.  Investment  Trust  —  Same  as  in-  Asset  \alue  The  value  of 

doctor,  the  lawver,  the  scientist  There  is  nothing  particularly  vestment  company.  The  term  is  '"c  assets  after  deducting  the 
when  he  has  need  of  them.  mysterious  about  the  profession  of  falling  out  of  use  because  of  con-  ,  amount  of  liabilities  owed  by  the 

Investine  monev  is  likewise  a  investment  management.  fusion  with  Trust  companies.  ,  company.  In  computing  net  asset  : 

nrofession^  ‘  *  It  merely  endeavors  to  make  Open-End -An  investment  com-  'alue.  the  securities  owned  by  the  j 

P  “  ■  correct  decisions  about  the  present  1  pany  which  is  constantly  offering  company  are  valued  at  the  current  ' 

\et  the  average  man  who  works  future  value  of  different  tvpes  I  additional  shares  for  sale,  and  ;  as  indicated  by  stock  mar-  ! 

so  hard  to  make  that  money  is  ^f  investments _ and  cash  _ and  "'i’ich  redeems  its  outstanding  -  quotations  or  other  reliable  ' 

often  careless  beyond  belief  in  his  take  action  accordinglv.  shares  at  the  current  net  asset  val-  niarket  quotations  in  the  case  of  | 

efforts  to  preserve  it  and  to  Correct  decision  and  appropriate  ^  whenever  they  are  turned  in  for  -‘'ccurities  not  listed  on  a  stock  ex¬ 
make  it  work  for  him.  objectives  in  any  profes-  I  redemption  by  its  shareholderss.  |  change. 

It  seems  so  clear  that  the  man  j,ion law  and  medicine,  for  ex-  Closed-End  —  An  investment  Net  Asset  Value  Per  Share  —  [ 

with  money  to  invest  should  not  ample.  If  correct  decisions  are  |  company  with  a  fixed  capital  which  The  net  asset  value  of  the  company  I 
risk  his  all  in  one  or  two  or  even  made  in  the  majority  of  cases,  then  ,  ”ot  offer  additional  shares  divided  by  the  number  of  shares' 

a  dozen  securities,  selected  at  ran-  persons  desiring  competent  profe.s-  !  fo''  s^le,  except  at  long  intervals,  outstanding, 
dou’.  reviewed  only  "once  in  a  aional  advice  feel  well  repaid  for  '  whicli  does  not  redeem  its  ; 
while".  cniplnyi!iE:  such  a  lawyer,  doctor  I 


j  Balance  Fund  —  An  investment 
,  company  whose  assets  are  invested 

in  bonds,  preferred  stocks,  and 
common  stocks  of  other  companie.s  : 
I  in  a  specified  ratio,  such  as  30';!  | 

_ [‘bonds,  20r(j  preferred  stocks,  and 

A  com-  '  common  stocks. 

inesa  is  I  Specialty  Fund  —  An  investment 


mplex?  Indeed  it  is.  Even  '  P®".'’  "''nose  principal  business  is  I  specialty  Fund  —  An  investment 
the  professional  investment  j  investment  of  its  assets Mn  the  company  whose  assets  are  invested 
(P-erj,  i  securities  of  other  companies  with  solely  in  one  type  of  security,  such 


so  hard  to  make  that  money  is 
often  careless  beyond  belief  m  his 
efforts  to  preserve  it  —  and  to 
make  it  work  for  him. 

It  seems  so  clear  that  the  man 


Canadian  Investment  Fund,  Ltd. 

special  Shares 

Details  will  he  furnished  upon  retptm 

Greenshields  &  Co  Inc 

so?  Place  d’Armes,  Monlreal 


doo’.  reviewed  only  "once  in 
while". 


Diversification 


not  or  investment  advisor. 


Fixed  Trust  —  An  investment 


enough.  In  order  to  provide  ade-  In  all  cases,  moreover,  there  are  company  or  cornmon  trust  which 

quate  protection  to  principal  and  certain  basic  things  which  help  the  |  of  secur- 

income.  diversification  must  anti-  professional  man  to  render  com- 

cipate  the  many  changes  affecting  petent  advice  consistently.  i  certificate  of  participation  each  re¬ 
values.  For  example:  First,  experience.  The  accumu-  fixed  percentage  in- 

Think  of  the  startling  number  of  lation  of  knowledge  concerning  the  I  securities  which  have 

recent  inventions,  many  born  of  past  and.  if  possible,  the  actual  j  J’®®"  tnists  term- 

war.  What  industries  will  thev  participation  in  developments  over  i ®  ®^  ^  ®  ®  ®®*'*®*”  P®‘''°‘^’ 

create'  Which  of  our  present  in-  a  period  of  years  are  extremely  j  ‘®"  y®®''®  f™*" 

dustries  will  be  outmoded?  The  important  in  proper  diagnosis  of!  ocma  ion. 
new  constantly  replaces  the  old.  present  conditions.  i!!!!™/"  e  “  . 

Our  basic  economic  pattern  Second,  contacts.  This  i^  a  day  |  cornpanj. 

changes,  too.  Our  social  and  poll-  of  specialists.  The  ability  to  utilize  "  0P®n-end  in- 


create?  Which  of  our  present  in-  a  period  of  years  are  extremely 
dustries  will  be  outmoded?  The  important  in  proper  diagnosis  of 
new  con.stantly  replaces  the  old.  present  conditions. 

Our  basic  economic  pattern  Second,  contacts.  This  ia  a  day 
changes,  too.  Our  social  and  poll-  of  specialists.  The  ability  to  utilize  rnmnnnv 

tical  environment  is  far  from  the  special  knowledge  acquired  by  common  StSck  i'und  -  An  in 

static.  many  other  persons  has  obvious  |  mm,,..,,,, 

Prosperity,  recessions,  depres-  advantage  in  assisting  toward  well- 

sions  have  followed  one  another  -  con.sidered  decisions. 


A  Complete  Investment  Plan 

/n  One  Certificate 

CANApiAN  INVESTMENT  FUND  aharea  participate  in  the 
value,  income  and  net  profita  of  a  widely  diversified  list  of  bonds 
and  shares  that  will  provide  a  sound  investment  free  of  care. 
We  will  send  you  complete  details  of  this  popular  security. 


throughout  history.  These  affect 
different  types  of  securities  in  dif¬ 
ferent  wavs. 


■  .  .  .  .,  .  J  „  vestment  company  whose  assets 

vantage  in  assisting  toward  well-  _  _ _  ...  . 

nsidered  decisions  ! normally  invested  mainly  in 

nsiaerea  decisions.  ,  I  common  stocks  of  other  companies. 

Third,  research.  Through  the  ^ 


Membert 

TIU  Terente  ^todc  £xehan0$ 


tHreri  Prit'nte  Wire  te 
Montreal  and  ^’me  York 


Mil  ner,  R  OSS  &  Co. 

INVESTMENT  DEALERS 
.330  BAY  STREET  TORONTO 

Hamilton  Brantford  Windsor  Brampton 


process  of  consistent  inquiry  into  I 
cause  and  effect,  through  “labora- 


W»  Ofier  «nd  Recomm.rd: 


CANADIAN  INVESTMENT  FUND 


Special  Shares 

Canadian  Inveiin'ent  Fund  Limited  ii  tFe  largest  open-end 
Investment  Fund  In  Canada  with  redeerpable  sFares.  The  com- 
pany  Fas  no  funded  debt  or  securities  senior  to  its  Special 
Shares.  Total  ret  assets  exceed  $14,000,000.  Ownership  of 
these  shares  Is  equivalent  to  holding  an  interest  in  the  common 
shares  of  57  Compares,  and  Preferred  and  Class  "A"  shares 
of  8  Companies,  as  well  as  In  Chartered  Banlc  Stochs  and  Go¬ 
vernment  Bonds. 

Shares  are  quoted  daily.  a"d  there  ii  always  a  ready  market 
for  them. 


Price:  oppreximotely  S4.90  per  shore,  Yielding  obout  4.90  <>0 

We  shall  be  gUd  to  fill  orders  "at  *he  marlcrt  ’  or  to  se"d  full 
particulars  regarding  the  Fund  $  current  holdings. 

J.VMES  Richardson  &  Sons 


Each  industry,  moreover,  has  its  tory"  tests  by  trained  personnel, 
peculiar  trend,  each  is  affected  by  the  professional  man  has  at  his 
special  influences  peculiar  to  it  di.sposal  information  and  opinion 
alone.  .\nd  individual  corporations  upon  which  it  is  possible  to  fornju- 
often  go  counter  to  a  general  late  well  considered  predictions  of 
trend.  future  probabilities. 


Canadian  Investment  Fund  Limited 


BOARD  OF  TRADE  BIDG. 
MONTREAL 

Pbone  M.^rquette  1331 


80  KING  STREET  WEST 
TORONTO 
Phooe  LLgio  8361 


EXECLTIVE  OFFICnS-^riN-.MPEG 
Branchc':  Vancouver,  Viaoria,  Calgary,  F.dmonton,  Hegini, 
•Sa'liatoon,  .Moo'e  Jaw,  Lethbridge,  Portage  La  Prairie, 
Sftiit  Curteot,  Keaora,  Kingston,  Toronto,  Montreal 


The  company  was  formed  in  1932 
as  the  first  investment  fund  in 
Canada  havin.g  all  the  features  of 
a  modern  open-end  fund.  A  re¬ 
markable  rate  of  growth  was  re¬ 
corded  in  tne  early  years  of  ooera- 
tion  vvheti  there  was  a  wide-spread 
popular  interest  in  the  stock  mar¬ 
ket.  At  the  end  of  1939.  after  a 
little  more  than  .seven  years  acti¬ 
vity,  the  net  assets  exceeded  SIO 
million. 

The  growth  was  retarded  during 
the  early  years  of  the  war  but  the 
upward  trend  was  soon  re.sumed. 
The  year  1948  was  one  of  the  best 
in  the  company's  history.  The 
number  of  shares  outstanding  in¬ 
creased  by  about  380,000  to  a  total 
of  just  over  3.100.000  and  the  net 
assets  rose  to  about  $14,5  million. 
This  represents  a  growth  in  net 
asset.s  of  nearly  iH'',  from  1939  to 
1918. 

Common  .Stock  F'und 

The  company  operates  as  a  com¬ 
mon  stock  fund  with  restrictions 
as  to  the  amount  that  may  be  in¬ 
vested  in  any  one  security.  Bor¬ 
rowing  money  for  any  purfose, 
buying  on  margin,  and  sellinp  short 
are  prohibited  by  the  charter.  The 


\VE  RECOMMEND  THE  PURCHASE  OF... 

SPECIAL  SHARES 

•  They’re  diversi  (ied 

•  They’re  sound 

•  They  pay  regular  dividends 
9  They’re  constantly  supervised 

L.  G.  BEAUBIEN  &  Co.  Limited 

221  NOTRE-DAME  ST.  W., 

MONTREAL  1. 

QUEBEC  •  OHAWA  •  THREE  RIVERS  •  ST-HYACINTHE  •  SHAWINIGAN  FALLS  •  PARIS  •  BRUSSELS 


Canadian 

investmen-j- 

fund 

special 

shares 


CRABTREE  &  McLAUCHLIN 


MEMBERS  MONTREAL  STOCK  EXCHANGE 
MEMBERS  MONTREAL  CURB  MARKET 


231  ST.  JAMES  ST.  WEST 


MONTREAL 


polic.v  i.s  to  provide  balanced  diver¬ 
sification  of  the  funds  of  the  com¬ 
pany  bj’  investing  in  a  wide  list  of 
well  selected  marketable  securi- 
tio.'s. 

In  making  the  selections,  a  bal¬ 
ance  is  sought  between  adequate 
income  and  appreciation  possibi¬ 
lities.  Changes  in  the  holdings  are 
made  from  time  to  time  to  take  ad¬ 
vantage  of  investment  opportuni¬ 
ties,  but  the  company  does  not  .spe¬ 
culate  with  the  hope  of  making 
.irge  capital  gains  at  the  risk  of 
securit.v  and  income.  ^ 

Management  | 

General  management  is  provided  j 
by  Calvin  Bullock,  a  New  York  ; 
firm  which  specializes  in  the  man-  | 
agement  of  investment  company 
funds;  and  by  a  Canadian  board  of 
directors  which  includes  many  well 
known  business  men.  A  manage-  [ 
ment  fee  equal  to  of  1%  of  the 
net  asset  value  is  payable  quarter- 
ly,  divided  between  Calvin  Bullock 
and  the  board  of  directors. 

Although  the  company  is  prima-  j 
rily  interested  in  common  stock  in- 
vestm»‘nt.s.  other  types  of  securities  i 
are  held  from  time  to  time  accord-  | 
ing  to  the  management’s  appraisal  ■ 
of  the  market.  At  the  end  of  1948, 
the  investments  were  divided  as 
follows: 

Of  No.  Of 
Holdings  Issues  , 
Dom.  Govt.  Bonds  1.3.8  3 

Can.  Pfd.  Stocks. .  2,5  8 

Can.  Com.  Stocks.  66.0  49 

r.S.  Com.  Stocks.  IT. 7  11 

lOO.OCr  71  ' 

Over  the  longer  term,  there  are 
quite  extensive  changes  In  the  list 
of  securities  held.  From  1939  to 
1948,  the  holdings  in  five  Canadian 
common  stocks  were  sold  while 
investments  were  made  in  nineteen  i 
additional  issues.  Most  of  the 
other  holdings  were  increased  or 
ilecrea.sed  during  the  period,  j 
Among  the  U.S.  common  .stocks, 
five  were  sold  entirely,  four  new  i.s-  , 
sues  were  added,  and  other  changes 
in  amounts  held  were  mad.*.  I 

Dividend  Record  j 

The  company  follows  a  general  ^ 
policy  of  di.^tributing  most  of  its 
ca.sh  income  in  the  form  of  divi- 
dend.s,  and  charging  most  of  its 
expenses  to  profits  on  security 
sales.  As  a  general  practice, 
profits  on  security  sales  are  not 
distributed  to  shareholders  but  are 
accumulated  as  earned  surplus  and 
are  thus  reflected  in  the  net  asset 
value  of  the  shares. 

Dividend.s  have  been  paid  regu¬ 
larly  each  quarter  since  the  initial  ; 
dividend  May  1,  1933.  Total  an-  j 
ntial  payments  per  share  have  ■ 
been:  ' 

1933  13e 

1934  14  lie  i 

193.5  14e 

1936  16e  i 

1937  20« 

1938-39  16e 

1940  16tic 

1941-4.5  17e  ' 

1946-47  20c  I 

1948  22c 

In  August  last  year,  the  quarter¬ 
ly  rate  was  increased  from  5  cents  ^ 
per  share  to  6  cents  per  share.  If  ' 
this  rate  is  continued  to  the  end  ’ 
of  1949.  the  total  payments  will  be 
25  cents  per  share  in  the  current  I 
year.  | 

Redeeinalde  ! 

Tlic  .sliarcs  may  be  tendered  to 
tlie  company  at  any  time  for  re¬ 
demption.  The  redemption  price 
i.s  deteiciiined  by  computing  the  net  j 
value  of  all  the  asset.s  after  de¬ 
ducting  the  liabilities,  and  then  i 
dividing  this  net  as.set  figure  by  ; 
the  number  of  shares  outstanding  i 
at  the  fim#.  I 


WE  RECOMMEND  THE  PURCHASE 


CANADIAN  INVESTMENT  FUND 


wxin  FOR  INFORMATION 


Guildhall  Securities  Limited 


415  McCILL  STREET 


CANADIAN  INVESTMENT  FUND  SHARES 


ARE  AN  INVESTMENT  IN  THE  PUTURE  OP  CANADA 


"Pretpaefus  gladly  furnlihad  on  raquast" 

CRAIG,  BAILANTYNE  &  CO. 

Members:  Montreal  Stock  Exchange 
Montreal  Curb  Market 


215  St.  James  St. 


MArquette  6266 


Canadian 
Investment  Fund 


LTD. 


The  original  and  largest  "Mutual  Type"  or  "Open-end" 
diversified  investment  company  in  Canada 

Prospectus  on  the  Special  Shares  of  Canadian  Investment  Fund,  Ltd.,  ebtoinobie 
from  your  local  investment  dealer  or  broker  in  Canada. 

Ask  him  for  one.  No  obligation. 


Calvin  Bullock,  Ltd. 

507  Place  d'Armes 
Montreal  1 


Teck-Hughes  '48 
Cost  Increased 


MINING  MARKET  RECORD 

Transoctiou  en  TORONTO  STOCK  EXCHANGI 


But  Returns  From  La-1 

maque  Holdints  Boosted  " 

Profit;  Wk.  Capital  Off  Am-Laidpi  . 

'  ^  Am.  Ncp.irllne  .... 

■  ^  Am.  bellow  .  .TJjlOO 

Teck-Hughes  Gold  Mines  Limit-  a  nacon  l..rad  ....  15,700 

ed  produced  the  same  quantity  of  •  ; ;; ; 

bullion  in  1948  as  in  1947,  but  Arra  .  -5'-nii 

operating  costs  were  greater  so  itX 

that  profits  from  actual  mine  op-  Ashley  . . 

erations  were  down.  However,  in-  'vnas’^Yk.  VI  ^r.’-son 

creased  dividend  income  from  its  Xiiheiie  4,12, 

shareholdings  in  Lamaque  Gold  l“nor"“'. .  .VV 

Mines  enabled  company  to  report  iiaRamnc  . 

greater  net  profits.  lieiiefene  . 

Net  profit  for  1948  amounted  to  .  J'if,';', 

$631,736,  equal  to  13.1  cents  per  .;;;.V;;;;;;  j.’iim 

share,  compared  with  $405,158,  or  }^ne,,i^  ; 

8.4  cents  a  share  in  1947.  Tons  iinrduiac  . 

milled  amounted  to  73,885  showing  »o.v^n^  J:!!!.’!! 

$14.21  per  ton,  and  cost  per  ton  of  iiratome  .  *i.'. 

$13.61.  In  previous  year  tons  BrewU 

milled  totalled  71,360  of  $14.70  Huffadison  .  T.onii 

grade  and  cost  per  ton  of  $13.04.  |™;;  Ank.  .  .  .  u«o 

Ore  reserves  totalled  246,063  at  Huff  Red  i.ake  .. 
year-end  of  $12.72  grade,  against  (Raider  Bous.  ....  .'.hh 

250,247  tons  of  $12.67  grade  at  . ^*1'^ 

previous  year-end.  Working  capital  cj,,.  Malartic  ’  .V!  .'>.’ino 

totalled  $940,847,  compared  with  ;  0,^"" 

$1,232,231.  Cent.  Pat .'...  I7,fi0(t 

President  D.  L.  H.  Forbes  re- 

marks  that,  including  taxes,  the  chem.  ^Re* . 

cost  of  producing  an  ounce  of  gold  • ' ; ; ; : ; ;  V.Vr,'„ 

was  $35.09.  Government  cost-aid  chimo  .  7,iimt 

when  paid  in  full,  is  estimated  to  {fJ’jralSm'"  o..'>(m» 

be  $2.35  per  ounce,  or  6.7%  of  the  coch.  wiilans  .. 

controlled  $35  price.  Coiomac  .  i:i.7iM» 

The  base  period  on  which  co^st-  cnniaurum . . . . . . 

aid  is  reckoned  is  the  year  ended  cons.  Beatti*  .....  21,2nd 

June  30,  1947,  since  which  time  {’XT'"!..::  ’isn'i 

wages  at  the  mine  have  been  in-  oon.  smcltFra  ....  2,n()n 

creased  14%  and  prices  of  mine  •••••••••■  4.9on 

supplies  have  risen  varying  percen-  crFxtaurum  .  i„=>nn 

tages  from  10  in  the  case  of «- 

plosives  to  35  per  cent  for  fuel  oil.  D’Aragon  .  14,50(1 

Present  plans  call  for  increasing  -V.-.V. 

the  mill  rate  in  1949.  Mine  restore-  Dftia  .  .i4..")nn 

tion  made  good  progress  last  year 

and  mining  could  be  resumed  on  Discovery  .  x.Tnn 


Cast  Sale 

Low  Tuesday  Change 


I  Central  Mining  Hopeful 
On  Lac  Longlade  Claims 

i  Central  Mining  Corporation  bal- 
I  ance  sheet  as  at  December  31, 1948, 
I  shows  gurrent  assets  of  $93,845, 
;  including  cash  of  $7,600  and  in- 
'  vestment  of  $86,100.  Current  lia- 
I  bilities  were  $196. 
j  Louis  Brochu,  president,  states 
geophysical  survey  on  Lac  Lang- 
i  lade  property  has  been  completed. 
I  The  structural  condition  revealed 


Developments  In  Western  Improved  For  Year 

I  CiaI^Ic  Net  profit  of  Stadacon 

^^18  r.tri  for  104«  aft.r  nil 


■  Jll  Net  profit  of  Stadacona  Mines  ^ 

^^88  ■^8w8%a9  I  Ltd.  for  1948,  after  all  charges,  j 

— : - I  was  $99,895  against  $72,424  for  j  |\|et  24.8  Cents 

Imperial  Schoepp  No.  I  Ready  for  Production  and  1 and  was  equal  to  1.7  cents  a  1  r  cl^.^  x.-_  i  a  4  in 
B  i  X*  I  •  D  J  \A/  II  •  c  £  share  against,  1.6  cents  for  the:  onare  trom  10.4  in 

Potential  is  Believed  Well  in  Excess  of  Admitted ,  Pre.sident  b.  m.  i  1947  ~  Reserves  Gain 

10,000  Barrels  Daily  —  Delivery  to  be  Light  for  j  Hill  said  that  the  underground  1  - 

Sometime  _  More  Production  Cuts  Earnings  'work  carried  out  in  1 948  has  placed  |  Annual  report  of  Lamaque  Gold 

n  DAY  DU  n  i»,.f¥snv  I  company  in  the  best  operating  Mines  for  1948  shows  production 

By  RALPH  B.  HILSON  condition  in  its  historv.  1 


THE  FINANCIAL  TIME.S,  APRIL  22,  1949  M 

ona  Earnings  LaiHaque  Output 
ed  For  Year 

•ofit  of  Stadacona  Mines  Cfacl©  LOVfGr 


condition  in  its  historv. 


valued  at  $2,578,964,  compared 
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I  the  granodiorite  mass  near  its 

I  eS?v  strong  maJn?urvaria«on  J  mile  long,  eight  inch  diameter  pipeline  linking  the  I  54.82  per  ton  for  1947.  Operating  ;  grade  and  cost’ per  ton  "ofl5.70r' 

in  nefrthwestem  section  of  the  '  "0^  famous  Golden  Spike  discovery  well  with  the  Leduc-  h^ore  ^  Net  profit  rose  to  $743,882,  equal 

property  indicates  existence  ofi^OOdbend  pipeline  system,  cared  with  S155  740  for  1^47  and  ■ cents  per  share,  compared 

Kcewatin  volcanics  separating  the  I  The  drilling  rig  at  the  well  noW  is  being  dismantled  ...  rnnaiHpratinn  pati.i'V'^h  net  of  $501,262,  or  16.4  cents 


Polcrapir  AiV>av.fa’D  Kicrrraof  «il  ix'oll  Tmnorial  <5p>inonn  '  ^  "^^8®  increase  coupIcd  With  ,  $1,785,805  in  previous  year. 

Calgary.  —  Alberta  S  biggest  oil  well.  Imperial  Schoepp  rising  costs  of  materials,  resulted  ,  jons  milleii^ounted  to  351,110 
No.  1,  with  an  admitted  potential  of  10,000  barrels  daily,  |  in  a  higher  cost  of  operation  dur-  i  of  $7  42  gfede  and  a  cost  basis  per 
is  about  ready  to  go  on  production.  Imperial  Pipeline  Com- 1  Ing  the  year  and  operating  costs  !  ton  of  $4.79.  in  1947  production 
pany,  a  subsidiary  of  Imperial  Oil  Limited,  has  completed  were  $5.02  a  ton  as  compared  with  |  ^as  from  209,495  tons  of  $8.52 


I  this  takes  into  consideration  esti-  j 


I  with  net  of  $501,262,  or  16.4  cents 


inrZrtv  -rp,  Z.ZTl  the  Well  is  known  to  be  capable  of  producing.  (In  some  Frederick  mining  i f'.ThT  ’  h  '’ 

:  property  and  the  area  ments  a  ^ers  it  is  reported  that  the  actuar potential  of  this  dis-  With  about  $100,000  cash  on  total  cost  including  de- 

^SrSlTcSd. ?ov^  fir  gSir  thfn  the  of&  potential  eetimate  hand  Frederick  X  Develop. ,  r-c.at.on  w„  .,  .682067. 

jpfoaram  o,  6,^  tl  Haa U'';::  of  loW  barrel  and  a  figure  as  high  as  35,000  to  40,000  Xr„l'XrirSTetr‘ ‘'a  I oeS? a^^ 

;  commended.  There  have  been  no  barrels  daily  has  been  whispered  as  a  more  correct  estimate  prospecting  campaign  followed  by  I  687  in  previous  year,  while  ore 
material  changes  in  the  company's  of  this  well’s  capabilities).  diamond  drilling  if  reseults  war-  !  f'-'serves  totalled  2,440,712  tons  of 


dance  Act  of  $73,759.  .  “"’ount  of  $720,000  or  24  cents  per 

_ _ _ _  I  share.  Gross  income  for  the  year 

FREDERICK  MINING  '  including  investment,  was  $2,598,- 
W'ith  about  $100^.000  cash  on  !  "t®-  'vhile  total  cost  including  de- 
nd  Frederick  Mining  &  Develop-  j  'vas  $1,682,067. 

snt  has  outlined  a  three-point  de-  VVorking  capital  is  shown  at  $2,. 


materia,  cnanges  in  me  company  s  ot  tPlS  WCll  S  capaPllluesi .  diamond  drilling  if  reseults  war-  !  reserves  totalled  2,440,712  tons  of 

por  0  10.  However,  in  the  meantime  the  i  northwest  of  the  current  Leduc  rant,  will  be  carried  out  on  Rex  j  57.70  per  ton,  compared  with  2,- 

II  I  KJ*  •  D  delivery  from  the  Imperial  Schoepp  I  field  and  may  establish  an  import-  Lake  group  of  claims  in  Red  Lake  j  ^66, 828  tons  of  $7.70  at  end  of 

Union  Mining  Raports  well  win  be  kept  to  a  minimum,  j  ant  link  between  the  two  fields  area.  A  minimum  of  1,0C0  ft.  of  j  76'*7. 

On  Survey  of  Holdings  |  possible  less  than  1,000  barrels  a  j  which  previously  were  separated  by  diamond  drilling  is  projected  for  Development  through  the  year 

_  day  due  to  the  fact  that  the  Im-  ;  dry  holes  to  the  east.  In  a  test  the  Eagle  Lake  claims  in  Kenora  |  continued  to  give  good  results,  re- 

Union  Mining  Corporation  bal-  perial  pipeline  system  from  the  between  4.986  feet  and  5,015  feet,  district  to  test  the  mineralized  I  port  says.  A  total  of  8,253  lineal 
ance  sheet  as  at  December  31,  point  where  the  eight  mile  stretch  joil  reached  the  surface  in  18  min-  shear  zone  occurring  on  the  prop-  feet  of  lateral  and  vertical  devel- 

1948,  shows  cash  in  hand  $31,461  of  new  pipeline  joins  the  present  |  utes.  Further  drillstem  tests  are  j  erty.  A  prospecting  campaign  is  !  opment  was  done.  Ore  produced 

and  investments,  $329,350.  Current  system  handling  oil  from  the  Leduc  |  being  made.  |  al.so  slated  for  Populus  Lake  acre- 1  by  this  work  and  sent  to  the  mill 

liabilities  totalled  S1 12.  and  Woodbend  fields  to  the  rail-  ¥  !  age.  was  21.597  tons. 


Union  Mining  Raports 
On  Survey  of  Holdings 


liabilities  totalled  $112.  and  Woodbend  fields  to  the  rail-  j  ¥  ¥  ¥ 

Louis  Brochu,  president,  sUtes  terminus  at  Nisku  already  is  |  The  Superior- Joseph  Lake  No.  1 
I  extensive  survey  of  company's  ‘>P«>-ating  at  near  capacity.  So  |  well,  18  miles  southeast  of  Ed- 
i  properties  has  recently  been  com-  discovery  will  of  neccMity  have  monton,  Alberta’s  only  Viking  sand 
I  pleted  and  shows  no  further  work  ^  ^  percent-  oilwell,  still  is  producing  about  80 

is  recommended  at  thia  on  thp  amount  of  crude  at  barrels  a  day  under  restricted 


j  al.Yo  slated  for  Populus  Lake  acre-  |  by  this  work  and  sent  to  the  mill 
jage.  was  21.597  tons. 


News  Briefs  of  the  Mining  Fields 


DONALDA  PROFIT  UP 

Donalda  Mines  reports  operating 


OGAMA  ROCKLAND 

Production  at  Ogama  -  Rockland 


the  end  of  the  year. 

Torbrit  Managemani' 
Sees  Future  Favorable 


oxB.,  estimated. 


said  he  felt  quite  satisfied  the  com-  j  in^an  ^.jLake 
pany  will  find  a  lot  more  ore.  At  i  ticket 
300  tons  daily,  the  present  ore  *'®- 1 
serve  is  good  for  roughly  six  years,  j  j^^k  waitp' 
Because  of  the  plant  location  on  I  •  •  •  • 

the  side  of  a  mountain.  It  was  im- ;  j"  j,'  c<liV. ' 
possible  to  build  up  a  stockpile  ot '  •  •• 

ore  before  milling  started.  As  a  yrand 
result,  all  millfeed  has  come  direct-  Keiore  . 
ly  from  development  since  the  mill  j  Khk.  i;.*" 
started  in  February,  but  even  at  |  Kiik.  iiudsoi 
that  the  grade  is  running  18  ounces  | 
per  ton.  I  .  • . 
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is  recommended  at  this  time  on  the  ^«®  amount  ot  cruae  at  j  barrels  a  day  under  restricted  |  | 

former  Auriac  group;  on  former  produce.  {flow.  This  well,  which  only  pene-  noNAfDA  profit  i  p  ora-wA  db^yty  - 

!|«  Numaque  group,  it  is  recommended  Sixteen  new  wells  including  the  i  trated  the  oil  bcarink  Viking  sand  DONALDA  PROFIT  LP  OGAMA  ROCKLAND 

■^’14  that  a  minimum  of  four  diamond-  Golden  Spike  discovery  were  com-  j  one  foot,  has  been  on  a  90  day  test  Donalda  Mines  reports  operating  |  Production  at  Ogama  -  Rockland 

•'«  drill  holes,  totalling  3,100  ft,  to  be  Plete^  1“^  week  in  Alberta’s  ra-  i  and  already  it  has  produced  1,900  profit,  before  write-offs,  increa.sed  :  Gold  Mines’  Rice  Lake  Man  proo- 

driUed.  Results  from  any  or  all  of  P‘dly  expanding  oil  development  barrels  for  which  the  owners  are  to  $14,136  in  March  from  $3,393  in  |  ^rtv  totalled  $152  847  excluding 

2.’  i  these  holds,  if  encouraging,  could  program,  adding  something  like  receiving  $2.85  a  barrel  delivered  February.  Production,  including  !  c^st-aid  of  $25  OOo’ fro’m  handling 

{lead  to  further  recommendations  26,700  barrels  daily  to  this  pro-  at  the  Nisku  railway  point,  17  cost-**'’-  $64,319,  or  $9.04  per  1 12,144  tons  of  ore  averaging  S12  59 

.'•!>  for  additional  drilling.  Thin  rp.  vince  potential  production.  The  miles  west.  ton  for  the  7,125  tons  milled.  Ore  fj„  ^  throp  tus„  ..'J 


I  for  additional  drilling.  This  re 


:  commendation  will  receive  atten- 1  actual  take,  however,  from  Al- j  No  attempt  has  been  made  to  i  shipments  to  the  Powell  will  con- ,  ^an  around  ^135  tons  dailv' 
tion  of  directors  as  soon  as  all  berta's  wells  remained  fairly  j  test  the  well’s  open  flow  potential  I  tinue  at  a  rate  of  close  to  250  Three  machines  are  dnerating  at 
j  necessary  information  relating  to  at®ad.V.  around  55,000  barrels  daily  |  although,  in  a  brief  flush  run.  the  tons  daily.  {Rockland  .-haft  While  ore  has 


I  the  report  is  available. 

Cecheneur  Wiilans 


Production  at  Cochenour  Wil- 


'because  of  limited  handling  and  |  well  produced  at  the  rate  of  528  -  'been  developed 'nn  both  thp 

i  marketing  facilities.  The  majority  I  barrels  daily  through  a  half  inch  GOLDEN  MANITOU  jso.ft  levels  thirend  f  t’ 

{ of  refineries  in  the  west  are  bulg- 1  choke.  After  the  90  day  test  run  Golden  Manitou  Mines  Limited  !  property  has  proved  rather  disan! 
j  ing  at  the  seams  with  oil  and  all  [has  ended,  decision  is  expected  to  reports  production  for  the  first  pointing.  Diamond  drilling  has 

{available  tank  cars  have  been  ■  be  made  on  a  follow  up  drilling  quarter  of  this  year  was  valued  started  to  explore  narillel  nro  hp 

pressed  into  service.  {program.  The  well  was  drilled  by  at  $866,582,  compared  with  $523,-  currences  at  Rockland  shafr 

There  is  little  doubt  but  there  |  four  Canadi^  independents  in  a  108  in  the  like  quarter  of  a  year  ore  disclosures  in  this  area  will  be 


ended  March  31  (first  quarter  of  tions  enforced  and  there  is  no  pos-  {agreement  with  Imperial  Oil. 
company’s  new  fiscal  year)  was  sibility  of  anything  like  the  poten- 1  ¥  ¥  ¥ 


ago.  wun  operaung  costs  snow-  1  followed  later  by  crosscutting  and 
ing  only  a  small  increa.se  to  $382,-  drifting.  Company  has  repaid 


company  s  new  iiscai  year)  was  sihiliiy  ot  anyimng  ime  me  poien- 1  ♦  028  from  $374,833,  operating  profit  |  $60  000  against  Gunnar  Cold 

maintained  at  nearly  the  record  tial  production  being  taken  for  j  Canadian  Gulf  Oil  Company,  the  climbed  to  $484,555  from  $148,276.  j  Mines’  loan  and  expects  to  oav  off 
rate  established  during  the  prior  years  to  come.  Cross  country  pipe-  j  Canadian  unit  of  the  Gulf  Oil  Cor-  This  was  equal  to  16  cents  per  I  $50,000  more  before  end  if  npvf 

six  months.  Output  totalled  $322,-  lines  and  a  much  wider  market  1  poration,  major  United  States  firm  1  share,  compared  with  5  cents  per  1  month. 

595  from  20,601  tons  milled,  an  than  now  presents  itself  will  have  with  headquarters  at  Pittsburgh,  share  the  year  before.  The  mill  I  _ 

average  recovery  of  $15.66  per  ton.  to  be  found.  Yet  the  hunt  for  new  is  to  make  it  first  start  in  the  handled  92^910  tons  in  the  latest  I  AQUARIUS  PORCT^PlVir 
In  the  corresponding  three  months  oil  fields,  which  can  only  mean  the  Redwater  field.  The  company  quarter,  against  76,560  tons  a  year 

lof  1948,  production  was  $243,867  addition  of  huge  reserves,  continues  owns  oil  and  gas  rights  on  3V2  ago,  the  cost  per  ton  being  $4.11  I  D‘''®®tor3  of  Aquarius  Porcupine 

{from  17,368  tons,  an  average  of  unabated.  sections  leased  from  the  C.P.R.  against  S4  60  1  Gold  Mines  have  authorized  use  of 

ei  A  AJ  -6  * _  «Y_  _  _ a  « _ J-  _ IJ-T  1^-4.  .  .  6.  ipa.wv.  -  _ , _ , 


{from  17,368  tons,  an  average  of  unabated, 
i  $14.04  a  ton.  The  gre 


j  Increased  milling  and  greater  j 
labor  efficiency  resulted  in  a  cost  j 
drop  of  approximately  $1.25  per 


The  great  boost  in  potential  last  { previous  to  the  discovery  of  oil  at 
week  came  from  the  (Jolden  Spike  I  Redwater.  The  company’s  first 


GOLDEN  ARROW  MINES 


I  Directors  of  Aquarius  Porcupine 
j  Gold  Mines  have  authorized  use  of 
I  $50,000  cash  on  hand  for  prospect- 
I  ing  and  drilling  recently  .staked 


{drop  of  approximately  $1.25  per  600  barrels  daily;  seven  comple-  west  of  Royalite’s  big  Redwater  sufficiently  to  warrant  resumption  *  mining  property  of 

i  ton,  compared  to  a  year  ago  and  in  the  Redwater  field  with  producer.  The  Royalite  well  pro-  of  operations,  V.  R.  MacMillan,  1 

[total  costs  for  the  quarter,  before  combined  potential  30,046  barrels  :  duced  2,520  barrels  daily  on  open  president  states  in  annual  report!  ' - - 

{income  taxes,  are  estimated  at  daily  and  eight  completions  in  the  flow  and  i.s  believed  to  be  the  of  Golden  Arrow  Mines  Ltd  Every- I  GRAND  CIHBOUGAMAU 
I  $115,000.  This  would  leave  profits,  harrl'  I  thing  has  been  maintained  ’in  good  !  Grand  Chibougamau  directors 

I  before  taxes  of  about  $107,595,  not  ^  ’  d^^**!'*  Steady  production  at  order  at  the  property.  Balance  have  authorized  a  fairly  wide- 

i  including  an  estimated  $12.90  un-  ^ady  will  300  barrels  daily  ^,heet  at  December  31,  1948,  shows  { spread  exploration  and  develop- 

6.r  the  Eh.er6.ney  a„,d  Mining  ^i  n\Tth.  S'  ?.  f. ‘.t*  i  '“>■  •"<>  receivable,  <,(  6188.  |  ment  progr.n,  for  a  portion  ot  I 


"'W'ring  '„lth  hydro  tolel.,  57.500  '  holding,  'thl,  year. 


Higher  Surplus  Noted 
For  OH  Selections 


expenses,  loss  on  sale  of  Invest- 


$1.58.541.  Current  assets  were 


Oils  Ltd. 

Marketable  securitie.s  were  re- 
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j  potential  to  the  actual  oil  taken  |  oil  to  Imperial  refineries  because 
‘  from  the  wells.  The  seven  Red- 1  of  handling  problems. 

1  water  wells  will  each  be  held  down  — - - 


wlirpiir  imprOVeO  to  300  to  350  barrels  daily  while 

■ -  those  at  Leduc  are  allowed  to 

Production  for  the  first  quarter  operate  at  only  100  to  150  barrels 
ended  March  31  of  Bralorne  Mines  daily. 

Ltd.  was  $777,385  as  compared  At  Redwater  during  the  week, 
with  $642,740  in  preceding  one  and  Imperial  brought  in  its  ninth  well 
I  $696,815  in  the  like  quarter  in  while  Royaite  Oil  Company  boosted 
;  1948.  Tonnage  milled  was  46,816  its  number  of  producers  to  four. 


Duvay  Gets  Favorable 
Report  On  Two  Wells 


■"»  .  .  - - . - -  '  r  hi  w«i  1  Vhrlehvln  1.7  \  F  h  t  i  and  investments  are  carried  at  cost  ,  meter  survev  is  to  be  conducted 

.  bolem*  1st  Quarter  , “In,  S  .,1  n. “eU  aewl  1  ! <■'  C”"”*  ll*l>illtie,  total  j  o„  the  extensive  eopper-gold  ,ere- 

Output  Improved  to  soo  to  350  barrel,  deny  while  n„„-„  6,k  Fov«rnl,l.  ■  !  "ge  m  f  h,bo„ga„,au  area.  S.irt.ce 

.i.ii.j  - -  those  at  Leduc  are  allowed  to  ^•tS  raVOrOble  I  -  :  exploration  and  diamond  drilling 

Production  for  the  first  quarter  operate  at  only  100  to  150  barrels  Report  On  TwO  Wells  |  MACASSA  PRODUCTION  programs  have  also  been  arranged 

.12'  ended  March  31  of  Bralorne  Mines  daily.  -  I  March  production  of  $148,500  in  ‘or  both  the  Caviar  Lake  and  the 

Ltd.  was  $777,385  as  compared  At  Redwater  during  the  week,*  Report  from  Calgary  to  Duvay  ;  reported  by  Maca.ssa  Mines  from  |  Rex-Werner  groups  of  claims. 

.11  with  $642,740  in  preceding  one  and  Imperial  brought  in  its  ninth  well  I  Gold  Mines  Limited  from  Taylor  j  11,205  tons,  up  from  $132,13^  in  {  — 

^  "i 2  I  ^096,815  in  the  like  quarter  in  wh.ile  Rovaite  Oil  Companv  boosted  ;  Petroleum  Operators  Limited,  su-  February,  when  9,500  tons  were  |  NORPICK  MINING 

•i.ir,  1948.  Tonnage  milled  was  46,816  its  number  of  producers  to  four.  I  pervising  engineers  on  both  Chief  milled.  First  quarter  total  is  $403,- 1  Norpick  Gold  Mines  continues  to 
1  ''’’®  detest  quarter,  48,981  in  the  Western  Leaseholds  Limited  also  j  Redwater  No.  1  and  North  Conti-  |  07,  well  ahead  of  the  $284,647  for  {  receive  encouragement  in  drill  hole 

jHi;  ;  preceding  one  and  37,011  in  the  has  four  producers  now  at  Red-  |  nental  No.  1  reveals  favorable  pro-  [  the  same  quarter  last  year.  Ton-  |  No.  16  which  was  put  down  in 

mi  ’'*^®  P®'’'o<J  ^  year  ago.  Recovery  water  and  a  team  composed  of  { Rress  on  both  wells,  in  each  of  |  nage  was  up  to  30,879  from  23,209  1  western  section  of  property.  Start- 

iti..;io  of  gold  amounted  to  22,211  ounces  Pacific,  Sunray,  Calvan  and  Prin- | ''’Oich  Duvay  holds  a  500,000-share  tons,  while  grade  was  $13.05  i  ing  at  308.4  ft.,  four  sections  to 

in  March  1949  quarter  compared  cess  also  has  four  producers.  The  |  interest.  against  $12.26.  1  334.8  returned  following  values: 

•  with  18,634  in  December  1948  quar-  British  American  -  Hudson’s  Bay  j  Chief  Redwater  No.  1,  at  Bru-  ,  ,  -  ,  !  1-47%  copper  for  6.6  ft;  1.91%  for 

.(liiii  j  19,909  ounces  in  March  team  started  its  third  producer,  i  derheini,  is  now  coring  at  3,477  CENTRAL  PATRICIA  j  5  ft,;  1.48%  for  5  ft.,  and  .90%  for 

].i2 '■*  1948  quarter.  Production  for  the  The  Barnsdall-Honolulu-Seaboard- |  feet  in  Ihe  D2  formation,  and  after  Bullion  output  of  Central  Pat- i  7.8  ft.  Higher  in  the  hole  at  around 
II7  1948  year  amounted  to  74,876  Los  Nietos  group  completed  its  j  five  more  feet  are  cored,  a  drill  ricia  Gold  Mines  Ltd.  for  quarter  1  280  ft.  a  6.5-ft.  section  gave  en- 

.70  ounces  compared  with  60,253  first  producer  to  score  an  im-  stem  test  is  to  be  made.  This  is  ended  March  31  wa.s  $350,409  as  couraging  copper  value.s.  Next 

.Idi.'  °^B®es  in  1947.  Sinking  opera-  portant  southwest  extension  to  the  j  regarded  as  a  favorable  structure  compared  with  $351,721  in  the  pre- 1  hole  will  be  spotted  further  west 

.12  “  tions  were  started  at  the  Empire  Redwater  field,  a  well  with  a  po-  because  it  was  in  the  same  D2  ceding  quarter  and  $344,081  in  the  |  along  thi.s  new  zone. 

“  during  the  first  quarter  of  tential  of  1,500  barrels  daily.  %hat  Imperial  Bon  Accord  got  pro-  same  period  a  year  ago.  Tonnage  I  - 

;iii,  1 1949  and  at  the  end  of  March  the'  ^.t  Leduc,  the  Continental  Oil’ duction.  milled  was  35,413  for  the  quarter,  {  LOGAN  PORCl'PINE 

.nfi''*  ^®^®w  the  21st  I  Company  and  associates  added;  The  same  report  states  that  $38,354  in  the  preceding  quarter  |  It  is  understood  that  directors  of 

2.(11  {level.  I  three  producers  to  increase  the  |  North  Contineneal  No.  1,  which  is  and  27,629  in  the  like  quarter  in  |  Logan  Porcupine  Mines,  formerly 

z  m'  i  r  *  compan.v’s  interest  to  10  wells,  closer  to  Redwater,  is  now  coring  1  lO'lS.  Average  recovery  per  ton  [  Naybob  11945)  Gold  Mines,  may 

PROGRESS  DIVERSIFIED  The  majority  of  these  wells  have  a  !  at  3,810  feet  in  the  D3,  which  lies  1  was  $9.89  in  the  latest  quarter,  |  give  consideration  to  reopening  the 

{Iliih  A  start  in  deepening  the  shaft  potential  of  around  1,000  barrels  a  '  below  the  D2,  and  is  the  productive  i  S9. 18  in  the  preceding  one  and  ;  former  producing  Porcupine  mine 

.  to  the  500-ft.  level  at  Progress  Di- !  day.  [lime  in  the  Redwater  area  to  the!  $12.45  in  the  like  period  in  1918.  |  soon. 

versified  Minerals,  is  expected  to  i  Three  other  Canadian  independ-  noi  th.  |  _  -  _  ^  - 

get  underway  sometime  in  May.  i  ents  —  Home  Oil  Co.,  Anglo-Cana-  - - BANKFIELD  CONS.  L.AKE  FORTFNE  MINES 

’iVdi;  The  bulk  of  supplies  and  machinery  I  dian  and  the  Calgary  and  Edmon-  Take  All  But  i  Consolidated  Mines,  a.  Fortune  Gold  Mines  show 

have  reached  the  property  over  ton  Corporation  have  scored  their  'large  shareholder  in  P.vron  Ld  cash  Llance  of 

"I!?  ggiintar  vnnH  sTid  rpniacempnt  fir.st  succcss  in  the  VVoodbend  field.  !  5 1 1892  Okalta  Income  'reports  sales  of  powdered  iron  by  ’ _ „  ^ 


NORPICK  MINING 

Norpick  Gold  Mines  continues  to 


against  $12.26.  i  334.8  returned  following  values: 

-  ;  1.47%  copper  for  6.6  ft;  1.91%  for 

CENTRAL  PATRICIA  j  .5  ft,;  1.48%  for  5  ft.,  and  .90%  for 

Bullion  output  of  Central  Pat-  i  7.8  ft.  Higher  in  the  hole  at  around 


I  have  reached  the  property  over' ton  Corporation  have  scored  their 
i  the  winter  road  and  replacement  |  first  success  in  the  VVoodbend  field. 
1  parts  and  supplies  to  complete  1  The  well  is  located  more  than  a 
!  renovation  of  the  mining  plant  are  j  mile  south  of  Imperial-Woodbend 


Hughe.s  5,375  shares;  Upper  Can-  %,,; 

ada  2,100  shares;  Vermilion  278  I  Nc  wnoidi  .. 

-  I  Npw  Nrn/oiiP 

shares.  1  y,.,,. 


Norpick 
I  Noi’.spidrh 
!  North  Inca 


Porcupine  Reef  Gold  I  s'i'.iioi's».l"  . 

Shows  Profit  in  48  I  j  ■«*»/«  . 

I  Npw  Ihuilxns 
NorhrnMr  .... 

Porcupine  Reef  Gold  Mines  re-  Noinirtai  . 

ports  profit  of  $58,315  for  1948,  be-  |  ;;; 

fore  write-offs.  If  the  standard  1  n  orth  Inca  ... 
rate  of  15%,  or  approximately  |  ■ 

$80,000,  ha<l  been  written  off  cost  |  ojiiniii,  ; 

of  plant  and  equipment  and  of  de- !  . 

ferred  development,  a  loss  would  { oinnitiHMii 

have  been  shown,  B.  Lang,  - 

president,  says.  Bullion  produc-  o.isko 

tion  totalled  $362,368  from  47,817  Yi;, s( , . 

tons.  Gold  assistance  payment  is  cainour’  _  ’ 

estimated  at  $151,159.  p*!!""?""''  ’ 

To  end  of  1948  there  had  been  Partanm  .  '  { !  i 
exposed  by  drifting  a  length  of  1,- 
353  ft.  from  which  muck  assays  j  pn  ron’ 
averaged  0.25  ounce  gold  per  t°u 

over  an  average  width  of  7.1  ft.  .4.  i>i,„'i,.,.|.  . 

calculation  of  ore  reserve.s  •  j  7m\  ii 

gives  122,124  tons.  ConipKiiy  is  ex- |  i-u^;  mou>u  V  i. 
plonng  fiom  it.s  underground  • 

workings  the  adjoining  ilugn  I'ani  [  jj 

propel  ty.  Current  assets  total  •■oM  . 

$99,272.  In  aildition  inveslnients  ! 

are  shown  al  cost  of  ,$ l.’i, t.S.’f  with  i,iiii<ii>inii  . 

market  value  $3,9.''i.’{.  Current  lia-  (^i„.sai,<'' 
bilities  total  $.'>,812.  .  iiirv.  s-Mm- . 


now  being  shipped. 

l.4» _ 
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"I  Hiipiiiniiii  . 

li.VHiior  . 
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ents  —  Home  Oil  Co.,  Anglo-Cana-  - - BANKFIELD  CONS,  L.4KE  FORTl'NE  MINES 

mile  south  of  Imperial-Woodbend  |  Okalta  Oils  Ltd.  allocated  all  but  ;  076,595  pounds,  having  value  of  '  /'  .  inc  tn  in„  c  e  erret  expendi- 
wells  and  more  than  two  miles  j  $1,892  of  its  1948  income  to  write-  $282,155,  up  from  $218,487  the  .year  >"'’®sfments  in  other 


I  -  I  that  company  in  1948  totalled  2,-  !  report.  Total  as.sets  of  $3ol,- 

I  Okalta  Oils  Ltd.  allocated  all  but  076,595  pounds,  having  value  of  '  f’'®’  ^  deferred  expendi- 

I  $1,892  of  its  1948  income  to  write-  j  $282,155,  up  from  $218,487  the  year  >"'’®stments  in  other 

;  otfs  and  no  allowance  has  been  I  before.  The  market  for  Pyron  !  ^ 

'  made  for  income  taxes.  This  com- j  products  is  continually  expanding,  eaiii>-  ou  uring  vear 

pares  with  a  net  income  of  $31,932  and  a  third  furnace  is  being  erect-  ' 'Y'"  "j’ 
j  in  the  preceding  year,  when  write-  ;  cd.  Balance  sheet  of  Bankfield  ‘  o. 

I  offs  were  much  lower  and  $15,000  shows  $7,524  cash,  li.«ted  securitie.s  FiTr'ii  or'TPlTT  I’l* 

{was  paid  in  taxes.  with  market  value  of  $91,343.  un-  {  «>»'-*•»  urirui  CP 

I  Operating  income  of  $716,112  listed  shares  at  co.st  of  ,$227,716,  '  Loitch  Gold  Mines  produced 
j  compared  with  $514,948,  while  op-  against  current  liabilities  of  $21,-  '  $26, ''.,076  in  the  first  quarter  from 
I  erating  expenses  were  $202,006  !  153  *  average  of  $31.47, 


against  $195,714.  During  the  year. 
$240,578  was  spent  on  well  and 
$124,998  on  equipment. 


TOW.AGMAC  EXPL. 


against  $262,353  from  8,187,  tons 
and  an  average  of  $32.05  in  the 


Towagmac  Exploration  Co.  Ltd.  .'uevdous  three  months. 
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\V.  S.  Herron,  president,  notes  had  income  of  $842  and  expenses  of 
“the  extremely  favorable  location  $9,260,  leaving  a  loss  of  $8,417, 


KENABIE  GRADE  BETTER 

Reliable  Mines  produced  $102,262 


of  the  960  acres  of  leases  held  by  !  while  lo.ss  of  $21.'>,488  is  reported  Renabie  Mines  produced  $102,262 
I  the  company  three  miles  north  and  i  on  sale  of  investments.  Cash  and  in  March,  up  from  $84,730  in  Feb- 
;  one  mile  west  of  the  recent  discov.  :  receivables  totalled  $51,950,  while  |  ruaby,  mainly  because  of  a  better 
•  cry  made  by  Imperial  Oil  at  its  '  loan.s  owing  to  the  company  total-  ;  grade,  $8.23  against  $7.53.  Total 
j  Golden  Spike  No.  1  well.”  /cd  $43,894,  with  investments  at !  for  the  first  three  months  of  the 

:  In  view  of  the  size  of  Leduc,  ;  quoted  market  value  of  $105,608.  '  year  was  $276,439  from  36,171  tons 
VVoodbend  and  Redwater  fields,  di-  '  Current  liabilities  wer  $3,183.  i  for  an  average  of  $7.64. 


rectors  arc  very  hopeful  that  this 
acreage  will  be  embraced  within 
tne  limits  of  this  newly  found 
structure.  Golden  Spike  No.  3  well. 


HAI.LNOR  EARNINGS  I  P 

Hallnor  Mines  had  estimate  net 
earnings  of  8.75  cents  for  the  first 


currently  being  drilled  by  Imperial  ;  quarter  of  thi.s  year,  shareholders 
Oil,  offsets  the  acreage  immediate-  '  heard  at  the  annual  meeting  yes- 
ly  on  the  west  and  the  re.siilts  of  i  terday  afternoon.  Thi.s  compares 
thi.s  le.st  should  be  known  willun  ’  with  7.5  cent.s  a  .share  in  the  like 
the  ne.\t  few  weeks,  .Mr  lleiioii  '  iJiriod  a  vear  a“a.  .4  dividend  ot 
Sciui.  7  cents  a  sn.aie  w.“s  decl-ired  pav- 


veeks,  Mr  lleiioii  '  iJi  riod  a  vear  a“a.  .4  dividend  ot 
7  f ents  a  sn.aie  w.“s  declared  pav- 

-  .iiine  1  to  .“hpieholdeis  ot  rec- 

Sugai  iiiiporl  duties  in  I'.  Iv.  (  '■'  "’a  'd.  lue  .sc.uie  aiiiouul  as 
have  beta  reduced  to  lOi!  1  leveis.  ,  pa>d  March  1.  _ 


WE  SUGGEST 


ROYALITE  OIL 
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Coalition  In 
Manitoba  Is 
Still  Strong 


rural  portions  of  the  province,  but  ^  Ample  Finances  Provided 

with  one-third  of  the  population  in  -  I 

this  region  many  think  that  it  is ,  Mantime-Borytes  Lfd. 
still  a  long  wav  short  of  what  it  , 

should  be  ^  financial  deal  estimated  to 

At  the  present  time  Winnipeg  is  ;  provdde  adequate  funds  to  bring 


financial  deal  estimated  to 


Cen.  Products 
Earnings  Peak 


Quebec  Power  Earninos  holt  Renfrew  annual  ,  approved  a  by-law  providing  for  and  if  there  is  no  great  change  In 
HaM  in  Icf  OuArtAr  '  annual  meeting  ol  Holt  an  increase  in  the  directorate  to  world  grain  prices  the  outlook  tor 

noia  in  isr  Vfiuarrer  Renfrew  &  Co.  Ltd.,  Paul  Nathan-  none  from  eight  meifibers.  the  year  is  good,  shareholders  of 

son  was  elected  to  the  board  of  -  Canada  Malting  Company  Ltd. 

Inteiim  statement  of  revenue  j  (jirectors,  Other  directors  were  re-  CAN.  MALTING  Ol)TI.<)OK  were  informed  at  annual  meeting. 

and  expenses  of  Quebec  Power  ,  elected  and  reports  were  adopted.  _  Domestic  shipments  are  down 

bv'Tame^wiL'I^'VR  F  nresU  i  -  fleeting  followed  a  spe-  Business  has  been  maintained  in  this  year,  but  "^export  shipments 

ripnt  ohnvira  litflo  pimnD-o  in  Mr'n  meeting  at  whicli  Shareholders  I  the  first  three  months  of  this  year  and  bookings  ave  improved. 


nil  ^rrong  a  single  constituency  of  ton  seats,  properly  of  Maritime-Barytes  Lim-  I  rroiiT  margin  iMor- 

_  the  occupants  of  which  are  elected  I  ittd  to  production,  has  been  ar-  TOWS  To  7.9c  Per  $1 

Ends  Conventions  Ses-  proportional  representa-  ranged  with  the  Montreal  broker-  Sales  From  8.1  in  1 947 

.  -iL  -iii  system.  It  emerges  as  three  age  firm  of  G.  E.  Leslie  &  Com-  _ 

Sion  With  Little  Improve-  four-member  ridings  the  members  pany.  The  latter  firm  has  pur-  Sales  and  earnings  of  General 

ment  in  the  Vitality  -  which  arc  to  be  elected  un-  cha.sed  25,000  shares  and  has  been  Products  Manufacturing  Corpora- 

K/<Aioritv  Sfill  AdpaiiMtp  single  transferable  vote  i  jr, anted  an  option  on  an  additional  |  tion  Ltd.  for  1948  were  both  at 

I  '  't  plan.  6>t.  Boniface  becomes  a  two-  775.000  shares,  all  at  30  cents  per  |  highest  levels  in  company’s  history. 

1  I  ♦  Th  Finnnc'ni  Tim  member  constituency  and  another  .share.  The  underwriting  and  op-  j  This  record  was  achieved,  notes 

peciai  TO  unanciai  iimes>  riding  has  been  created  com-  :  tien.s.  which  are  to  be  taken  up  by  the  report,  in  a  period  when  wage 

Mnnipeg.  Married  oy  a  nerve-  pri.sing  the  Kildonan  suburbs  and  'September  15th.  1949,  will  provide  land  material  costs  were  substan- 


But  Profit  Margin  Nar-  Compaii.v  which  was  issued  today 
T/»  7  0/.'  P^r  t  I  Jmnes  Wilson,  O.B.E.,  presi- 

®  ®  ®  '  i  dent,  shows  little  change  in  earn- 

Sales  From  8.1  in  1947  ings  on  the  common  shares  as 

-  compared  with  the  first  quarter  of 

Sales  and  earnings  of  General  1948. 


Gross  revenue  totalled  $1,543,-  I 
952  as  against  $1,435,235  in  the  ! 
previous  year,  while  operation,  I 


....  no.  •  .  no  «  member  constituenc.y  and  another  .share.  The  underwriting  and  op-  This  record  was  achieved,  notes  .  .  ‘  i 

(Special  to  The  Financial  Tunes)  -.sioc  Viqo  /'rcotau  min  .  i  i  .  i.  .  ’  w  L,.  .  •  •  j  taxe.s  and  other  expenses  totalled 

'  lir-  K..  o  o..-,.-  riding  has  been  created  com-  ,  ticn.s.  which  are  to  be  taacn  up  by  .  the  report,  in  a  period  when  wage  ,  ...ui.  «o>;i  iot 

Winnipeg.  Harmed  b.v  a  nerve-  |  prising,  the  Kildonan  suburbs  and  'September  15th.  1949,  will  provide  !  and  material  costs  were  substan-  L;!!.''. 

wracking  agenda,  a  cabinet  reor-  Transcona.  The  three  seats  creat-  .a  total  of  $240,000,  if  the  options  |  tiallv  higher  without  compensating  ^ ‘am  whii f ^nrnvisinn 

ganization  a  redistnlmtion  bill  and  representation  of  the  armed  are  fully  exercised.  i  increase!  in  selling  prices  As  th!  deLec  w^s  1 3r°on 

much  highl.v- contentious  legisla-  ^.i„  disappear  following  ;  .f„„  Drills  Operating  increase  in  profit!  was  made  pos-  ;  mLaf  !  "0^ 

tion,  Manitoba’s  coalition  govern-  rurrent  se«in..  uperaiing  "f  $2o,000  over  the  pre- 


ment  has  emerged  with  its  political 
vitality  little  impaired  from  the 
session  of  the  legislature  prorogued 


the  current  session. 

Five  Members  Deserted 


Two  drills  have  been  kept  busy 


rive  memners  i/e>erifa  i  compan.v’s  Brookfield  prop- 

During  the  last  month  five  incm-  '  ert.v  since  earl.v  in  Januar.v.  Origi- 


sales,  earnings  should  be  consider¬ 
ed  in  relation  to  the  margin  of 


prorogued  at  the  end  of  last  week.  I  bers  of  the  coalition  government  nally  eight  holes  had  been  drilled  ^  ..n  , 


There  have  been  many  forecasts  j  cros.sed  the  floor  of  the  house,  two  in  the  outcrop  area  and  now  five 
of  an  early  dissolution  of  the  coali-  |  of  them  as  a  direct  protest  against  :  more  have  been  completed  in  ore. 
tion,  most  of  them  bv  eastern  j  redistribution  arrangement.  Results  from  hole  E-19  are  men- 


•'Risir.g  cost-s  have  made  it  in- 
creasingl.v  essential  to  maintain  a 
satisfactory  sales  volume.”  the  re- 


After  making  provision  of  $93,- 
303  for  income  and  profits  taxes 
as  compared  with  $89,179  and  after 
provision  fer  a  dividend  of  25  cents 
per  share  on  the  common  shares  j 


t  Dort  continues  ’  In  1947  vour  quarter  ended  March  31, 

papers  with  a  limited  knowledge  of  I  The  government  s  defense  was  that  I  tion  above  and  now  hole  E-21  i nrofit  on  each  '^i  of  ;  surplus  for  the  quarter  totalled 
Manitoba  politics.  Premier  D.  C.  j  s'ncc  1920  there  had  been  no  drilling  to  cut  the  extension  some  |  in  1948  $12,061,  compared  with  $12,651  for 

Campbell  was  new  to  his  post,  and  changes,  during  which  time  the  50  ft.  farther  east.  An  exploratory  I;  smonaH  to  7  9  rants  ;  the  first  quarter  of  1948. 


Campbell  was  new  to  his  post,  and  cnanges.  auring  wnicn  time  tne  50  ft.  farther  east.  An  exploratory 
there  was  doubt  whether  he  could  Winnipeg  and  suburban  ridings  had  hole,  E-22,  is  spotted  500  ft.  farther 
hold  his  restless  following  together.  I  increased  extensively  i.n  population  east  to  test  conditions  between  the 


this  figure  dropped  to  7.9  cents. 
A  reduction  in  unit  profit  appears 


The  recent  session  did  see  five  wniie  tne  rural  cob 
highly  -  publicized  defections,  but  shown  little  growth 
the  loss  in  voting  strength  is  more  |  According  to  Hui 
apparent  than  r»al.  j  of  Manitou  who  wit 


while  the  rural  coBstitueiicies  had  outcrop  area  and  some  old  iron  to  be  common  to  mairy  companies,  Eo  Washing  To  Ask 
.  .J  and  it  IS  evident  that,  if  sales  de-  C  1  CmII* 

shown  little  growth.  open  cuts  where  barytes-sidente  substantially  from  present  I  5pllf 

According  to  Hugh  B.  Morrison  mineralization  has  been  noted.  A  ^  reduction  in  I  _  ,  -7—, 

of  Manitou  who  withdraw  his  sup-  ;  total  of  more  than  100,000  tons  of  necessary.”  '  Toronto.  —  Directors  of 


terial  prices  were  abnormally  high  i  t^e  capital  stock  of  the  com- 
and  there  were  severe  shortages  !  pg^y^  A  general  meeting  of  stock- 
of  certain  vital  materials.  It  was  i  holders  has  been  called  to  consider 


apparent  than  r^al.  (of  Manitou  who  withdraw  his  sup-  ;  total  of  more  than  100,000  tons  of  necessarv.**  Toronto.  —  Directors  of  Easy 

At  the  time  of  prorogation  how-  |  port  from  the  government  as  a  re-  barytes-siderite  ore  has  to  date  n  i  •  tn  •  •  '  '  '^^^bing  Machine  Company  Ltd. 

ever,  the  alignment  in  the  house  .suit  of  the  redistribution  bill  the  been  indicated  on  the  property,  .  .  ,  tne  year,  some  raw  ma-  ^ave  approved  a  five  for  one  split 
appeared  to  be:  Liberal-Progres- |  legislature  should  have  fewer  according  to  company  engineers’  h  rta!f  a  !  capital  stock  of  the  com- 

sives,  25;  Progressive  -  Conser\’a- |  members,  not  more.  Ontario,  he  estimates.  rertain  vital  matpriai^  *Tt  -ivao  of  stock- 

fives,  nine,  all  as.sured  government  pointed  out.  had  a  population  of  3,-  |  Satisfactory  Product  Made  particularly  difficult  to  maintain  |  called  to  consider 

supporters,  for  independent  Pro-  7S7.000  with  a  90-member  assem-  Preliminary  tests  have  demon-  an  adequate  inventon-  of  steel  the  proposal. 
gressive-Conservatives:  C.C.F..  ten  j  bly  or  42.000  persons  per  member  :  g^^ated  that  ^  high  specific  gravity  but  indications  point  now  to  a  re-  '  </e!S"m!nLTr  itaU^S 
Independents  three;  Social  Credit  j  Saskatchewan  with  a  population  of  p.^^uct  can  be  produced  to  meet  turn  to  a  more  normal  relationship  i^tS^to  lh^^^ 

two:  Labor-Progressive,  one.  and  832.600  and  a  52  member  house  had  the  specifications  of  the  oil  trade,  between  supply  and  demand.  Some  j  S 
armed  services,  three.  1 16.000  persons  per  member.  In  Al-  standard  white  can  be  produced  by  paint  pigments  were  very  scarce  i  S 

C.C.F.  Real  Opposition  I  berta  there  we»  14.000  persons  per  screening  and  magnetic  separation  during  the  first  half  of  1948,  but  I  chare^  ^ 

On  paper  perhaps,  the  govern-  i  >7®™bcr  and  in  British  Columbia  gj,^^  after  further  treatment,  a  since  then  the  situation  has  been  _ 

menfs  majority  does  not  appear  [  with  a  population  prime  white,  grading  better  than  largely  corrected.  Other  raw  ma- 1  _  .  _  .  _ 

overly  impressive,  but  the  actual  i26.923  and  5(  members  under  gg  pgj.  barium  sulphite,  has  terials  used  in  the  manufacture  of  i  *®HIIHg$  ExpanSIOII  POf 
divisions  in  the  hou.se  usually  found  fhe^new  proposal  would  have  only  been  obtained.  the  various  products  of  the  com- j  Sidney  Roofmg  &  Paper 

ten  garrulous  C.C.F.’rs  voting  as  a  12.753  persons  per  member.  j  -  pany  have  been  in  adequate  supply.  |  - 

body,  and  more  frequently  than  not  ‘‘When  we  joined  this  coalition,”  Shipyard  OutpUf  During  the  year,  company  spent  |  Annual  report  of  Sidney  Roofing 

they  were  the  only  opposition.  he  asserted.  “I  trought  the  under-  p  1Qd7  ~  '  $19’I’.735  on  improvement  and  mod-  i  &  Paper  Co.  for  year  1948  shows 

T^e  coalition  was  formed  in  1940,  standing  was  that  we  were  free  Keporrca  ror  IT*#/  |  emization  of  its  plants.  Further  i  net  eaminas  of  $624,495  after  de- 


C.C.F.  Real  Opposition 

On  paper  perhaps,  the  govern- 


I  Earnings  Expansion  For 
[Sidney  Roofing  &  Poper 


body,  and  more  frequently  than  not 
they  were  the  only  opposition. 
The  coalition  was  formed  in  1940, 


standing  was  that  we  were  free 


largely  by  the  former  premier,  to  vote  as  we  liked,  and  not  bound  ,  I  additions  were  made  to  the  produc-  j  preciation  of  $102,402,  compared 

Hon.  John' Bracken.  Its  objective  by  caucus.  But  the  other  mom-  j  facilities  of  Supersilk  Hosiery  with  $392,900  in  1947  after  depre- 

was  to  obtain  a  permanent  settle-  inR  I  discovered  that  I  have  been  I  elation  of  $56,790.  After  $45,000 

*  ...  ....  Q  OQi\  AnA  ♦Via  Tioni>»A  i  ... 


the  various  products  of  the  com- 1  Sidney  Roofing  &  Paper 

pany  have  been  in  adequate  supply.  |  _  I 

During  the  year,  company  spent  |  Annual  report  of  Sidney  Roofing  i 
$197,735  on  improvement  and  mod-  i  &  Paper  Co.  for  year  1948  shows  j 
emization  of  its  plants.  Further  i  net  earnings  of  $624,495  after  de- 

aHHitions  wpra  maHp  tA  thp  Ar/vHiir>-  I  ei no  i«Ao  .a 


ment  of  the  Dominion  -  provincial  laboring  under  false  impressions.  $18,-80,000  above  the  figure  for  | - 

problem,  an  objective  only  partial-  and  that  yau  have  to  be  a  ‘yes-  the  preceding  year,  the  Bureau  of  Coal  Profit  Up, 

ly  achieved,  and  hence  the  real  man’  or  get  out.  It  is  my  belief  Statistics  reported. 

reason  for  its  existence  is  as  valid  [that  every  person  has  a  conscience  From  the  74  shipyards  which  |  TTOrKing  wapirai  WTT 
if  u-ao  in  iQio  I  to  ETUidc  him  in  making  decisions  i  make  up  the  industry,  the  10  yards  _ 


trdav  as  it  was  in  1940.  I  to  guide  him  in  making  decisions  i  make  up  the  industry,  the  10  yards 

Oiie  lament  of  weakne.ss  in  the  one  way  or  the  other,  and  it  is  my  j  in  Quebec  accounted  for  45  per 


Toronto— Net  profit  of  Intema- 


for  dividends  on  50,000  class  A  | 
shares,  and  $27,3.56  for  income  tax.  ; 
the  balance  of  $352,139  was  equal , 
to  $3.52  per  share  on  the  class  B  ! 
shares.  i 

Balance  sheet  shows  net  current  i 


irillC/IL  Ui  lil  lliC  . . .«  ...  .....  -  -  -  -  *  fiAnal  S  r*f\\rek  r*A»-rtrvari^f  T  IW  SlICCL  niiuwd  JlCt  uu 

coalition  is  the  convnetion  that  as  i  ea™cst  conviction  that  I  cannot  |  cent  of  the  1917  to^al^wit^h  pro-  $52  300  was^ahead  ^f  ' 


a  political  force  and  as  a  possible  '  support  this  bill  for  increased  duction  valued  at  $49,339,000.  |  °  ^  wa.  aneaa  oi  ;  $383,988.  Including 

alternative  administration  the  c.  i  membership.”  ^  'nv,-  fi,„  I  Ibe  preceding  years  $ll,o24  but  , . , 


The  24  establishments  on  the 


C.F.  has  been  much  over-rated,  i  With  a  view  to  effecting  VVest  Coast  accounted  for  26  per  i  from  $200  611  Operating  pro  ‘  penuu  unuei  rc> 

The  aversion  to  that  party  and  all  ■  changes,  a  large  number  of  amend-  cent  of  the  total  with  production  :  ^  ^  '  g-aj-g.  .go  540  fixed  assets  were  increased 

it  stands  for  has  been  a  definitely  |  ments  to  the  bill  were  moved  in  the  valued  at  $28,598,000.  j  productive  capacity  reports  H  ’  5649,177  during  the  year, 

adhesive  factor,  so  far  as  the  coa-  |  house  but  the  opponents  of  the  Total  shipyard  output  in  1947  |  ^  Howard,  president,  is  better  i  objectives  have  been  .s 


i  working  capital  declined  to  $124,- 


adhesive  factor,  so  far  as  the  coa- I  house  but  the  opponents  of  the  Total  shipyard  output  in  1947  |  a.  Howard,  president,  is  better  i  Sales  objectives  have  been  .step- 

lition  is  concerned.  government  at  the  most  could  only  was  $110,131,000  as  compared  with  -  ^^gg  g^  gj,y  since  the  labor  ^  appreciably  as  a  result  of 

M’Tiilc  it  is  tme  that  most  of  the  !  marshal  12  votes.  The  plea  to  $91,851,000  m  the  preceding  year  I  gf^gj-jg^g  began  to  be  felt  in  fbe  ' 

C.C.F.  support  comes  from  the  '  have  the  whole  question  turned  snd  $204,594,000  in  1945.  |  war  years  However  prospects  for  j 

heavily-populated  industrial  area  i  over  to  an  independent  commission  Approximatelv  21.119  workers  |  future  markets  are’ obscured  by  I  - - 

nf  Winnipeg  they  are  a  factor  to  be  |  was  rejected.  ,^.ere  employed  in  Canadian  ship-  j  the  expansion  of  oil  and  gas  pro-  [  Dividends  Declared  By 

reckoned  with.  Actually  the  So- j  ‘yards  in  1947  and  a  total  of  S46.- |  duction  and  the  consequent  increas-  MinWuc  Subsidiaries 

cialists  polled  the  largest  number  ;  ynj^^  Steel  Ist  Quarter  458,000  was  paid  out  in  salaries  ing  use  of  competitive  fuels.  Pro- |  _ 

Maintained  Declaration  of  dividends  for 

,a»ith»tol,l.f  7..745  vot«.  ..  -  . tor  fuel  and  cl,ctrtclty.  I  the  oomln/  year  .hoa.d  .how  1 1 


$782,022  work  in  progress  at  the 
end  of  the  period  under  review, 
fixed  assets  were  increased  by 
$649,177  during  the  year. 

Sales  objectives  have  been  .step- 


heavily-populated  industrial  area  i  over  to  an  independent  commission 

of  'Winnipeg  they  are  a  factor  to  be  |  was  rejected. 

reckoned  with.  Actuallv  the  So-  i  - 


cialists  polled  the  largest  number  ;  y njf ,  Steel  1  St  Quarter 
of  votes  of  any  party  in  the  last  i  ^  *  .  .  -  /  ,  , 

election.  In  1945  they  were  credit-  ,  Operations  Maintained 
ed  Tvith  a  total  of  74.745  votes,  as  I 

compared  with  73,054  for  the  Lib-  |  Toronto.  Following  annual 
•rals  and  38,000  for  the  P.C.’s.  I  meeting  of  United  Steel  Corp.  Ltd., 

I  held  here  this  week,  directors  an- 
Good  Administrative  Job  .  -  ,  . 

;  nounced  declaration  of  a  dividend 
While  assailed  vigorously  on  the  I  „„  stock  of  15  cents  a  share,  pay- 


Dividends  Declared  By 
Mindus  Subsidiaries 

Declaration  of  dividends  for 


Company  Meetings  concludes^ _ 

stadacona  Mines  (1944)  Limited. '  Westminster  Paper  Net 


redistribution  issue  and  roundly  j  able  June  30  to  record  June  15th.  annual  meeting  of  shareholders  in  gyg_  y--- 

rritirijied  for  its  lassitude  on  tVia  ;  Montreal  on  Friday,  April  29th,  at  :  - 


criticized  for  its  lassitude  on  the  ;  c-u  u  u  i  -  .  Montreal 

.  '  Shareholders  were  told  at  annual 

coarse  grains  bill  which  was  final- ,  „  ...  *  ..  11.00  a.m. 

,  J  iu  .  •  meeting  that  results  of  operations 

Iv  passed,  the  government  is  gen-  ,  .  -  .  T’nion  ■ 

‘  r,  .  /  7.  •  J  !  for  fir.st  quarter  of  current  vear  - 

erady  given  credit  for  having  done  ,  co,-,,.'  niial  gene 


the  coming  year  should  show  |  of  Mindus  Corporation  Limited  is  i 
gratifying  results,  Mr.  Howard  i  announced  by  T.  R.  Harrison,  pres-  j 
concludes.  j  (dent  of  the  Mindus  Corp.  The  ! 

-  i  subsidiaries  are  Maxwell  Limited  j 

Westminster  Paper  Net  ’  of  St.  Marys,  Ont.:  Mica  Company  j 
Even  With  Year  Ago  I  of  Canada  Limited,  of  Hull,  Que.;  ; 

_  ”  I  and  Bickle  -  Seagrave  Limited  of  : 

Vancouver  —  Net  orofit  of  West-  '  Woodstock.  Ont.  Decision  regard-  ^ 


a  good  admini.ctrative  job.  It  ap-  i 


compare  favorably  with  same  pe- 


;  fiod  last  year.  Sales  and  earnings 


pears  to  be  handling  the  contro-  ;  .  .  ‘ 

'  were  up  and  current  operations  are 
vertial  power  situation  with  tact  .  ‘  ■  ,  , 

.  ,  .  T  *1.  1  /  '  being  carneJ  along  satisfactonlv. 

and  discretion.  In  the  realm  of  | _ ^ 

finance  it  has  kept  its  feet  on  the  j  ^ 

ground,  and  its  record  has  been  im-  ;  N6W  VGSSGIs  SSGn  BoOSt 
pressive.  The  net  average  farm  i  Por  EamiligS  of  C.S.L. 

income  for  Manitoba  was  a  record  |  _ 

high  of  $5,299  last  year.  The  prov-  |  At  least  one  of  two  new  shii 


ii.uu  a  m.  I  Vancouver  —  Net  profit  of  West-  '  '''  ooasiocK.  unt.  jjecision  regara- 

I'nlon  Mining  Corporation,  an-  i  minster  Paper  Co.  Ltd.  for  fiscal  !  '^.6^  dividend  action  was  made  this 
nuai  general  meeting  in  Montreal  *  year  ended  January  31,  after  all  ’uunth  in  Toronto  by  the  respective 
on  Saturday,  April  30th,  at  11.00  I  charges  including  $129,507  for  de- ' 

a.m.  I  preciation  and  $155,000  for  income  !  Maxwell  Limited  declared  a  divi- 

Central  Mining  Corporation,  an-  'taxes,  amounted  to  $268,266  com- :  ‘^^ud  of  121ic  payable  June  1.  1949 
nual  general  meeting  of  sharehold-  i  pared  with  $268,185  for  the  preced-  |  .shareholders  of  record  April  22, 
ers  in  Montreal  on  Saturday,  April  I  ing  year.  Net  was  equal  to  39  Company  of  Canada 

30th  at  11  30  a  m  cents  on  the  B  shares  and  67  cents  i  Limited  declared  a  dividend  of  5c 

winnioer  Electric  Comoanv  an  ^  ^  combined  for  both  !  payable  May  25,  1949  to  sharehold- 

Minnipcg  ii/ieciric  companj,  an.  ,  earnines  are  based  '  ers  of  record  Mav  2,  1949.  Bickle. 

nual  general  meeting  in  Winnipeg  i  edrnings  are  oasea  .  - 


boards. 

Maxwell  Limited  declared  a  divi¬ 
dend  of  121ic  payable  June  1,  1949 
to  .shareholders  of  record  April  22, 
1949.  Mica  Company  of  Canada 
Limited  declared  a  dividend  of  5c  i 
payable  May  25,  1949  to  sharehold¬ 
ers  of  record  May  2,  1949.  Bickle-  ; 
Seagrave  Limited  declared  a  divi-  ; 
dend  of  5c  payable  May  16,  1949  to 
shareholders  of  record  May  2,  1949.  i 


high  or  5o,29J  last  year.  The  prov-  j  At  least  one  of  two  new  ships  on/i  at  ion  m  i  present  capitalization  for  both  ;  Seagrave  Limited  decl 

Ince  boarows  money  at  about  one  |  the  Upper  Lake  freighter  fleet  of  ivia>  ^na.  at  u.uu  p.m.  ^  5^  payable  Ma; 

per  cent  more  advantageou.sly  than  i  Canada  Steamship  Lines  •wull  be  Hollinger  Consolidated  G  o  1  d  |  e.  M.  Herb,  president,  comments  i  shareholders  of  record 

docs  Saskatchewan.  1  finished  before  the  end  of  the  sea-  '  ^**"*’*  Limited,  annual  general  although  sales  and  production  !  - 

For  over  a  year  a  special  com-  son,  and  it  i.s  hoped  that  the  other  '  "'is^ting  in  Montreal  on  Tuesday,  |  ^^th  were  at  new  record  gross  I  ButtG/flv  HosicrV 
mittee  of  the  house  had  been  at  win  also  be  ready,  W.  H.  Cover-  2.30  p.m.  j  profit  was  lower  due  almost  entire- 1 

work  on  the  controversial  redistri-  dale,  president,  stated  at  annual  Sherritt  Gordon  Mines  Limited,  ly  to  increased  costs  and  labor.  |  '^•"■CerS  BIGCrea 

bution  bill.  Since  it  necessarily  in-  :  meeting.  Cost  of  the  two  ships —  annual  meeting  of  shareholders  in  - - — - - j  At  a  directors’  me^ 

volved  sorne  political  surgery  it  largest  ever  constructed  in  Can-  Toronto  on  Wednesday,  May  4th,  at  ST.  REGIS  E.4RNINGS  OFF  i  followed  annual  genera 

was  vieweo  with  suspicion  from  all  afJa,  and  now  in  process  at  com-  3.00  p.m.  -  i  shareholders  at  the  1 

quarters  and  particularly  by  the  ^  pany's  shipbuilding  yards  —  will  Canada  Machinery  Corporation  St.  Regis  Paper  Company  today  I  Drummondville,  Charh 

C.C.F.  The  Socialists,  in  fact,  re-  I  total  $5,700,000.  Entry  of  these  Limited,  annual  meeting  of  share-  j  (April  20)  announced  that  net  1  was  elected  chairman  ( 


bution  bill.  Since  it  necessarily  in-  :  meeting.  Cost  of  the  two  ships—  annual  meeting  of  shareholders  in  - - — - - -  j  At  a  directors’  meeting  which  i 

volved  sorne  political  surgery  it  largest  ever  constructed  in  Can-  Toronto  on  Wednesday,  May  4th,  at  ST.  REGIS  E.4RNINGS  OFF  i  followed  annual  general  meeting  of  ; 

was  vieweo  with  suspicion  from  all  :  ada,  and  now  in  process  at  com-  3.00  p.m.  -  '  shareholders  at  the  head  office,  i 

quarters  and  particularly  by  the  ^  pany's  shipbuilding  yards  —  will  Canada  Machinery  Corporation  St.  Regis  Paper  Company  today  I  Drummondville,  Charles  Chipman 

C.C.F.  The  Socialists,  in  fact,  re-  I  total  $5,700,000.  Entry  of  these  Limited,  annual  meeting  of  share-  (April  20)  announced  that  net  1  wa.s  elected  chairman  of  the  board 

garded  it  as  an  undLsguised  at-  j  ships  into  service  is  expected  to  be  holders  in  Galt,  Ont.,  on  Wednes-  sales  for  the  first  quarter  of  1949  'of  Butterfly  Hosiery  Companj’,  I 

tempt  to  alienate  a  portion  of  their  materially  reflected  in  additional  day.  May  11th,  at  12.00  noon.  amounted  to  $34,884,296  against  !  after  28  years  as  president.  Sue-; 


P'-^‘'*ider.t  said.  international  Paper  Company, 

ever  that  a^  nrJttv^\a’r  irh  h'as  '  CTaptain  Norman  J.  Reoch  was  annual  meeting  of  stockholders  in 
eter,  that  a  prett>  fan  job  has  .  named  general  manager  following  ^ew  York  on  Wednesdav,  May- 
been  done.  There  were  some  di.s-  'the  meeting  of  the  board  of  direc-  uth  at  1100  am  ' 

agreeable  repercussions,  but  the.se  ;  tors.  He  had  held  the  position  of  !  ...  ... 

were  regarded  as  inevitable.  ,  operating  manager,  and  previous-  Dominion  Stwl  and  Coal  Corpo- 

The  outcome  of  it  all  is  that  the  ;  iv  wat-  marine  ciineri ntpnhpnt  nt  ration  Limited,  annual  general 


International  Paper  Company,  I  •$‘10,394,136  in  the  corresponding  j  ceeding  him.  Russell  Weaver  was 


Dominion  Steel  and  Coal  Corpo- 


■  -  4  ration  Limited,  annual  general 

y  wa,'-  marine  superinteiiaent  at  ..  . 

*  t-nooTintr  r\f  ori  o  \rs 


period  of  1948.  !  elected  president;  E.  Brand  Beach- , 

Net  profit  for  the  first  quarter  man  became  first  vice-president;  I 
thi.s  year  amounted  to  $2,205,487,  !  M.  B.  Holton  was  elected  treasurer  | 
compared  with  $4,494,289  in  the  and  W.  V.  Holton  was  named  sec-  j 
first  quarter  of  1948.  ond  vice-president  and  secretary.  I 


i"j-  \ 


It^s  been  a  busy  year 


This  week  many  thousands  of 
Canadians  will  be  reading  the  story 
told  in  Imperial  Oil's  annual  report.  It 
is  a  story  of  how,  to  meet  your  needs*  j* 

Imperial  last  year  found  more  crude  oil, 
produced  more  crude,  transported, 
refined,  distributed  and  marketed  more 
oil  and  products  than  ever  before. 

To  do  this  we  had  to  spend  a  lot  of  money.  We  sent  men  ranging  over  thousands 
of  square  miles  in  the  search  for  new  oil  fields— and  we  found  new  oil.  We  built 
new  ships . . .  new  pipe  lines . . .  new  refining  units . . .  new  marketing  facilities 
. . .  and  a  host  of  other  things.  Again  lost  year  we  spent  more  money  than  we 
earned,  but  it  was  an  investment  in  Canada's  future  as  well  as  our  own. 

We  raised  most  of  the  money  we  needed  by  borrowing  and  by  selling  some  of 
our  major  investments;  the  rest  was  earnings  put  back  into  the  business  after 
p>aying  dividends. 

On  the  year's  business  we  made  a  profit  of  less  than  a  cent  a  gallon  on  products 
sold.  This  amounted  to  4  and  9/lOths  cents  out  of  each  sales  dollar  we  received. 

It  was  a  busy,  successful,  interesting  year.  When  it  began  we  were  sometimes 
hard  pressed  to  meet  all  your  needs;  when  it  ended  supplies  were  assured.  It 
saw  new  oil  discovered,  making  Canada  less  dependent  on  foreign  supplies; 
new  equipment  added,  helping  to  serve  Canadians  better  with  the  products 
they  need. 


Bringing  yon  oil  is  o  big  job— 4ind  a  costly  ono. 


If  youVe  interested  in  facts  : : : 

1948  set  new  records  in  all  phases  of  Imperial  Oil’s  operation*. 

If  the  wells  drilled  b'y  the  company  to  find  and  produce  oil  in  Canada  during  1 948  were  placed 
end  to  end  they  would  total  163  miles. 

Five  large  tankers  were  added  to  the  company’s  fleets;  the  Leduc  pipe  h^e  -was  extended  to 
Edmonton,  and  plans  progressed  for  a  pipe  line  from  Edmonton  to  Regina;  4,71 1  tank  cars  moved 
more  than  1^,000  car  loads  of  crude  oil  and  products. 

Imperial’s  eight  refineries  processed  an  average  of  135,027  barrels  per  day,  a  new  record. 

Sales  totalled  1,819,000,000  gallons.  On  its  operations  the  company  earned  $16,873,163-^ 
profit  of  93/100  of  a  cent  per  gallon  for  each  of  the  1,819,000,(X)0  gallons  sold.  From  its  invest¬ 
ments  the  company  earned  $5,958,907. 

IMPERIAL  OIL  LIMITED 


legislature  is  to  be  increassd  fsom  |  Toronto.  meeting  of  shareholders  in  Mont-  | 

from  55  to  57  memtaer.s.  ffaMThty  Mr.  Coverdale  noted  that  work-  Thursday.  May  :2th,  at 

the  greater  Winnipeg  industrial  |  ing  capital  had  increa.sed  in  1948,  ^ 

area  will  get  more  adequate  repre-  :  but  .said  that  a  good  deal  will  be  Dominion  Coal  Ciompany  Limit- 

aentation  at  the  expense  of  the  j  used  up  for  .ship  construction,  annual  general  meeting  of 

'  which  involves  the  change  of  a  cur-  'shareholders  in  Montreal,  on  Thurs- 
rent  as:set  into  a  fixed  asset.  day,  May  12th,  at  11.15  a.m. 

♦  ♦  Gross  revenues  in  1948,  president  Anglo-Canadian  OH  Co.  Ltd., 


CMUNG'S 


CONSERVATION  CORNER 


rent  as:set  into  a  fixed  asset.  day,  May  12th,  al  11. lo  a.m. 

Gross  revenues  in  1948,  president  Anglo-Canadian  Oil  Co.  Ltd., 
said,  established  a  new  high,  but  I  annual  meeting  in  Palliser  Hotel, 
expenses  also  were  higher.  In-  '  Calgary  on  Friday,  April  29th  at 


expenses  also  were  higher.  In-  '  Calgarj 
creases  in  costs  were  widespread,  11  a.m. 


he  pointed  out,  and  named  many 
comparative  items  of  cost. 


I.NTER  CITY’  SPECL4L 

To  vote  on  a  previously  announc. 
ed  deci.sion  of  the  board  to  split  its 


Famous  Players  Canadian  Cor¬ 
poration  Limited,  annual  meeting 
in  Toronto  on  Friday,  April  29th, 
at  12.00  noon. 

British  American  Oil  Com|>any 
Limited,  annual  meeting  of  share- 


LOOK.JIM-Wt  <50TTA  Rfi  SOMETHIN’ 
ABOUT  THIS  LINE  FENCE."  ALL  TOUR 
LIVESTOCK  CAN  WALK  RIGHT  OVER  IT 
HERE  WHERE  THE  DIRT  HAS  ROLLED  ^ 
OFF  MV  FARIA  AH' COVERED  IT  UP 


I’M  GONNA  MAKE  A  V  OK AV,  OKAV-lTS 
DEAL  WITHVOU.BILLA  ADEAL.'/BUT ^ 
I’LL  GIVE  YOU  POSTS  JPLOW  AROUND  TmE 
OUTOF  MV  SWAMP  /SLOPE?  I’VE  BEEN 
AH'  help  YOU  BUILD  )  PLOWING  UP  AND 
A  NEW  FENCE  IF  ^  DOWN  THESE  HILLS 
YOU’LL  START  J  FOR  YEARS  AND  I’M 
CONTOUR  STILL  GETTING- 

PLOWING  J  FAIR  CROPS  > 


SWEET 

CAPORAL 

CIGARETTES 


]  shares  tive-for-one,  shareholders  of  holders  in  Toronto  on  Friday,  April 
Inter  City  Baking  Company  Ltd.  29th,  at  2.30  p.m.  1 

will  hold  a  special  general  meet-  Consolidated  Bakeries  of  Canada 
mg  on  Thursday.  May  19.  at  3.30  limited,  annual  meeting  of  -share- 

p.m  following  the  annual  general  I  holders  in  Westmount.  P.Q..  on! 

mg.  Friday,  April  29th,  at  2.45  p.m. 

Directors  decision  to  split  the  . 

stock  was  reported  last  February  ■  ^ IVnver  Securities  Cor- 

There  are  21,145  shares  of  $100  par  ,  Limited,  special  meeting 

now  outstanding.  Each  share  will  !  bondholders  in  Montrenl  on 
be  sub-divided  into  five  shares  of  Tue.sday,  May  3rd,  at  11.00  a.m. 
no  par  value.  Canadian  I'aeilic  Railway  Corn- 

Control  of  the  company  is  held  i  P*"y.  annual  genera!  meeting  of 
by  Lake  of  the  Woods  Milling  i  shareholders  at  head  office  in 
Companv  Ltd  .Montreal  on  Wedne.sdav,  May  4th, 

; _ ' _  '  at  12.00  D  .S.T.  I 


CONTOUR  r 
PLOWING  y 


This  topsoil  didn’t)  oh.  i  get  it  now, 

ROLL  OFF  YOUR  v'jIM-BV  PLOWING 
FARM, BILL.  IT  V  AROUND  THE  HILL 
WAS  WASHED  )  EACH  FURROW  ACTS  AS 
DOWN  IN  YOUR  (ADAM  AND  KEEPS  THE 
FURROWS  EVERV  \  WATER  FROM  WASHING 
YEAR  THAT  YOUR  J  THE  SOIL  OFF  MY  > 
LAND’S  BEEN  /A  FARM  DOWN  ON  / 


I^T  LONG  LAST,  WE  REALIZE  OUR 
topsoil  is  priceless //The  modern 
FARMER  PROTECTS  HIS  INVESTMENT 
BY  CONTOUR  PLOWING.  STRIP  CROPPING 
AND  REFORESTING  THOSE  HILLS  WHICH 
SHOULD  HAVE  REMAINED 
Clothed  in  Timber, 


LAND’S  BEEN 
..tilled  ^ 


TO  YOURS 


WHOA. 

BACK 

mki<. 


//V  —  ^-Q 


W  .4TKKDL  .S  NF'I'  OI  F 


J' alC'OUliriUge  .Nickel  .Mines  Liiii- 


Watefous  Ltd  re  por  Is  net  '  Hed,  aniiual  nieeting  ot  .sharelioi.l- 
profit.s  of  $61,380  tor  the  tir.st  quar-  f'*  'loroiito  on  Thiir.sday,  May 
ter  compared  vs’itti  $6.5, 6.'’, 4  a  year  btti,  at  10..‘10  a.m. 
ago.  Higlier  material  co.st.s  and  in-  |  Dominion  Coal  Company  laiiiit- 
creased  wage.s  together  with  in-  '  ed,  annual  general  meeting  of 
creased  provision  for  depreciation  .shareholder.s  in  Royal  Bank  Build- 
more  than  offset  the  17  per  cent  ing,  Montreal,  on  Thursday,  May 


^  sales  gain. 


12th,  al  11.15  a.m. 


The  farmer  who  uses  modern  farming  methods  benefits  himself,  his  community  and  his 
country.  He  helps  keep  nature  in  bolonce  by  retaining  soil  fertility  and  keeping  the 
topsoil  on  the  form  where  it  belongs,  insteod  of  rushing  down  lo  the  streams  and  rivers. 

TOURS  TO  EMJOY  -  TOURS  TO  PROTECT 

V  •  e**i'Mos 


CARLING’S 

THE  CARLING  BREWERIES  LIMITED 

WATERLOO.  ONTARIO 


Slock  Exchange  Record  — Montreal  and  Toronto 

—  w.'ck  Kiid.  il  April  L'lilli-  I  —  Wri  k  ICndid  A|>i  iJ  L’Olli—  Wrrk  l.iiilrd  April  L'f.l li - 

CAii  rnit  l.jist  !•ric<■  ^  ('iirrrnl  l.jist  I'ricp  ^.^lr^f‘Ill  l.ast  i  ricr 

High  Low  biv  lute  SlCKK  Hi«li  Low  hair  Cliaiuc  Salts  I  Hull  Low  Uiv  Kale  SIOCK  High  Low  Sale  Chantse  Salts  High  U  w  Iliv  Halt  SlOt  K  High  Low  Sale  Change  Salts 
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Silverwofsl  D:iir\  .  S* 

I>o.,“B' . 

1  )o, .  pref  .  691 

Sitnon  *V  Sons .  20 

Do.,  pref .  /.9S* 

Simpson.  “  A  ' .  J('* 

!)•).,  “B  .  23' 

IV)..  pref  .  97' 

Southam  ('o .  19* 

Southern  (':tn.  Power.  .  18' 

Do.,  pref .  112' 

Southmount . 45 

Standard  Chemical ....  6" 

Do  .  pref .  8.5 

Standard  ('lay  .  614 

^Mandanl  I'aving .  9' 

' Do,,  pref .  2*1 

Stand.  Radio .  61' 

Stan!e\-  Bna  k.  A’  .  9 

Do..  “B  .  65' 

Siedman  Bro.' .  15 

Steel  of  ( 'anada . .  85 

Do.,  pref .  81 

Sterling  Coal  .  6IO 

Stovel.pref .  5' 

Sw>well  Screw,  “  \  '.  , .  .  /■17' 

Do..  “B'  . 

Su|HTte.<(  Pete  ... 

'J'auiblyn  l.id  .  27* 

Do.,  pref  . /'51 

J  l»:iyet>.  com . 

Do.,  pref  . . 

'Fheatre  Flop  .  .  //2' 

’Fhrift  Store.'*  .  15 

'Fip 'i'op  Canner." .  /Z* 

'Fip  'Fop  'I'aioiN .  IS 

'I'jKikes  Bros . 

Fornnto  FdcvaitUf*  ...  /'9’ 

'Fraders'  Fin,.  "A  ' .  6l7' 

Do..  “B"  .  617' 

I  )o.  pnd  .  91 

'I'rarrl-'Feh .  .50 

'l  ucketis  'Fobacco,  picj.  .  . 

'J'win(’ity .  7' 

Do.,  pief . 

Ftiioii  ( ia.s  ( ■().  .  .  lO’' 

Fnit.  .Amusement.';.  "V  /'3() 

Do..  “B"..  .  . 

I'nited  ( 'orp..  ' .  2S' 

Do..  “U"  .  20* 

Fmt(*«l  Dl.^lillen* .  21 

Fniled  I'uel.  “.A" .  50 

Do..  “B  ■ .  IS 

FnitedSec . 

I  'nited  Steel .  7 

Vi:Hi  Ltd  .  26 

Do.,  pref . /dOl 

\  irginia  Dare.  ....  /<20_ 

W aba.s' o  ( 'ottons  .,  14’ 

Walker  tlliram)  (i.AW  .  25J 

Walero^ts  l.td .  9’ 

IN)..  “A  ' . 

Western  (irain . 61  (X) 

ANf.-'lern  Grocer .  22* 

Do.,  “A  ’ .  33 

1  )o. .  pref .  31 

\\(\st.  Koolenaj  .  pnl  .  .6170 

West  eel  I’roil .  37' 

Weston's .  21 

Do.,  pref .  96’ 

WiNilLtd .  18' 

Wil.won..l.C  .  11' 

Windsor  Hotel .  612 ' 

W  innijieg  F;i('<'l?'uu  “.A  ’  33*. 

I  )o.,  pref .  99 

W  (xsl.  Alex.  A. F.  pref..  6115 
W.)ods  .Mfg.  Co.,  eom  30 

AV<k>1  ( 'nmbing . /dS 

York  Knitting.  .  6*. 

Do..  “B” .  2*. 

Zellers  . 611' 

Do..  6' ,  pn'f .  27 ' 

1  )o..  5'  t  pref .  /'25  '. 


20  .  80  ( 'anadtenne  Nai  ... 

22’s  so  Comm«*n'e . 

2;>''  $1  .(H)  Dominion . . 

L'7'i  $1  20  Imperial . 

25*4  80  Montreal . 

31  $1.20  No\aSc(»lia . 

21\k  81  .(X)  Royal . 

35  $1.20  'Foronto . 

sS  and  TIU  Si'S 
]Sii  >.'s  00  ( 'an.  Per monent  . 

.  ,  $8. IX)  ('intrui  ('all.  Luin 

.  .  $5  tX)  ( 'hnriere<i  ■Fru.';l 

j5  (X)  (  rown  Tiu.*‘t . 

;;s  Ini.  Ficon.  Invest  . 

112  $5  (X)  Huron  A  Fine . 

21  ' ..  $1  tx)  Do,.  20  p.i-.  paid., 
ti'^  Ini.  .Monarch  .Aloiig. .. . 

25  '  $1  (M)  Nat.  'Fnist . 

$5  (X)  Om.  Loan.  . 

l.'xS  $7  (X)  'Foronto  ( ien.  riU'>t 
UXi'ji  $5.(X)  'Foronto  Moiigage.  . 


16' j  16*4' 

KXt'*  lOd'*' 


ol2'  • 

61  (X)  ul  25 

22 ‘4  22'* 


&  Drinkwaler) 

Div.  App.  Mil. 
rate  price  P.(J. 


i!)'j 

19«,  IF, 5.1  I 
26  (.  15  * 

23'j  1.26’ 

211  10.01) 
41  «2  182 


(Supplied  by  Oswald 


.MiinMniii!)i  . 

Iin-..  F^.xtia  . . 

Bathmst.  “.V"  . 

Iiuu,  KxtiH  . 

B.  Power. 

ill  itisli  .viiiei  ii'Mi)  Oil 

ion/.iliao  'Fraction 

Bell  Felephone  . 

iiciiling  (^oitieeili  .... 
Building  Products 
( uiu.  Breweries  .  ,  .  , . . 

(.iin.  Bron/e  . 

('.an.  Celant'se  .  ... 
Can.  Converters, 

Can.  Cottons  . 

Inc.,  Fixtra  . 

Can.  A  Dom.  Sugar  .. 
Can.  FOrging.  “.A"  . 

(.an.  I'orelgn  Inv.  .  , 

Malting  . . 

Inc..  KxtJ-a  . 

Can.  Steamships 

Can.  Vinegars  . 

Inc.,  Extra  ...... 

Can.  AVestinghonse 

Con.  (tliiss  . 

(ions.  .S'lnelters 
Inc.,  Fixtra  ..... 

Cockshnlt  . 

Crown  Cork  . 

Dom.  Britige  . 

Inc.,  FaIi'h 

Dom.  Foundiies  .... 

Dom.  (Bass  . 

IiKu,  F>lra  . 

Dom.  Fexlile  . 

Inr.,  iCxtra  . 

Famous  Players  .... 

Foundation  . 

Ine..  lAlra  . 

Hudson  Bay  . .  , . , 

Imperi.sl  Oil  ...  . 

Impt’i'ial  1  obacco  .... 

Ine..  Extra  . 

Tnternntionnl  Coal  .. 

♦Int.  Mekel  .  . 

Inc..  Extra  . 

Tnt.  I’etc  . 

I.jike  oF  the  AVixrds  ,. 

Labatt  . 

I.ang.  A . 

Laura  Seeord  . 

Maelai  eii  Paper  ... 

Ine..  Fixtra  . 

Molsoii  . . 

Inc..  Extra  . 

National  Breweries  , 
National  Steel  Car  .. 

Inc..  Extra  . 

Noranda  . . 

Ogilvie  . . 

t  )ntario  Steel  . . 

Ottawa  1,.  H.  A  P.  .. 

Penmans  . 

Powell  Hiver  .  . .  . 

Ine.,  lAtra  . 

Pi  ice  Bros . 

St.  Lawrence  I’lonr  . 
Shaxvinigan 

Steel  of  Canada  .... 
Ine.,  Extra 

Southam  . . 

South,  ('an.  Power 

Walmsso 

Walker  (tooderhani 
Wilsil  . 


PREFKKRKD 

Anglo  Canadian  .....  2.25  45 

.Ahltihi  . .  .  2.50 

Ahilihi  .  1.50  IS'5 

Beidjng  (!orticcIli  ..  7.00  1.75 

(ian.  Bronze  .  ,5  (11)  110 

( -all.  ( lemcnt  .....  I ..30  27 ' 5 

Can.  Stramsliip  .  2. .50  .'Hi 

Can.  Cotlouv  .  1.20  27 

;!an.  Industries  ....  7.00  iCtS 

Can.  I'airI)anks>Morse  C.flO  lio 

Commercial  Alcohol  •  .40  TC^ 

Dominion  (Bass  1.10  .34 

Dominion  'Fextile  ....  7  oo  166 

Catinean  Power  ,  ..  5.00  lol 

(ieneral  S'leel  W’atc  .  5.00  100 

Howard  S'milh.  I’ref.  2.00  46 

Imperial  Fobacco  ...  .29.0c  7 

Imi.  Acceptance  .  .  5.00  09 

Lake  of  the  Woods  7.oo  itio 
Alassey-llarris  ...  1,25  27 

National  Brc\Neries  1.75  11 

Bgilvje  .  V.OO  172 

(,)uehec  I’ower  ...  Loo  16'', 
Ottawa  L.  H.  A  P.  .  5.00  103  ’ 

Penmans  .....  6.0(1  1.37 

Power  (Corporation  .  (koo  111 

Pri<  e  Bn)s .  f.oo  98 

Sherwiu  Williams  7.t»o  112 

Steel  ol  Canadii  ...  300  8.3 

Ine..  I-Atia  l.oo  S.l 

Soiitliern  Can.  Power  (kOO  112 
Fuckett  Tohaeco  7.06  170 

West  Kootenay  Power  7.U0  105 


Bank  or  (iommeree  ..  .SO  21  3.3; 

Ini'..  lAira  ,  ..  Loo  2(  LG 

Bank  Can  Nat . SO  20  4.0( 

Ba/ik  of  Montreal  ..  .80  2:i  .‘i.o; 

Inc.,  i-Atia  .  1  00  26  .3.8 

Bank  of  N.S .  1.20  35  .3.1: 

Ine..  ICxtra  .  I.tll  .35  l.ilC 

Dominion  Bank  .  LOO  26  3.8j 

I  Imperinl  Bank  ...  .  L'JO  28  4.2^ 

I  Boyal  Bank  .  l.oo  25*5  .3.01 

'Bank  of  'Foronto  ....  1.20  36  *  3  3.' 

I  Inc.,  Extra  ..  1.10  36  J-Si 

CORPORATION  BONDS 

LTILITV— 

Bid  Askril 

■Ar.-tdi.i  All.intir,  S'l,  !%.■>  101  i(H 

.\SMK-.  Tel.  A  Tel.,  .'.•j's,  Vi.'i  100 'j  luO'., 
.VmiIoii,  ;IL,,  1000  ..  ••.‘i  "  07';, 

licll  ■|>l<,phi)nt,,  ;tii,  1070  lOO'j  lO!!'' 
Hell  'IcIopIioiK,,  .’I,  1!I77  ..  O.'i'm  ‘J7i  , 

Bell  '1  elcphoiie.  I!I00  lOS  "  ...  ' 

11.  C.  I-ilee'i-le,  O',.  1007  0:;'.'.  0|i., 

B.  C.  h'.Ieehie.  .'I,',,  100«  OS^'^  lOO-'j 

B.  (..  lileel..  1000  .  O.S'J  ]0i|i, 

lanud.o  r.leelrie.  O':.,.  1!107  OO'/j  Oli'/j 
I'..  Kimlfiiiiy  I’wr..  0",.  '07  .oS  'JO 

1*1, wer  See.,  0,  1010  ..  .7.', 

<i:illiienii  Power,  O'j.  1070  KOI  loO 

iIk'hI  Lakes  Pwr.,  0',.  "07  !l1i'..  OS'  , 

hit.  Hydro  lOeet.,  0.  Bill  00  ‘  71 

Low.  St.  L.-iw  Pr.,  0"i.  'O.'i  0.‘i  08 

Mai'iliiiie  KIpolrie,  4'  .,  ViO  KI0"1 
Nat.  L.  *  P..  4\(j.  1001  lOO'.i  ... 
Ml.  Islatid  Power.  .'Pj.  ’,'.7  00  ... 

Mi>iif.  rraiii.,  I'j.  P'.'i.'i  ,S0' .  01*'  , 

Mont.  'I  rani..  I!).'..',  OO  '  'i|  ' 

Mlii.  L.  11  A  P..  0',.  PJ.-.fi  Ol'.i  07'.i 

Power  Torp.,  O'j,  10(i7  00  OS 

(lllawa  Power,  (.  lo.'o  ..  101 

Unehre  Power.  O's.  1000  ..  07  00 

Shawini,'an,  0',,.  1070  00'7  loo'.j 

Sliaw  ini};an,  .'I'j.  107,'t  .  ..  '01'^ 

I  S'liaw  iniaaii.  0.  1071  01  00',.7 

I  Shaw  iniKaii.  1001  OS  1110  ' 

SI.  Maurice  I’ow ..  .'I'|,  1070  07  ‘lo 


Government  Bonds 


.III.  l.S,  30-,’il 

Oct.  1,  49-5* 
Fc.  1.  60-52 
Ma.  1,  52-54 
.111.  1,  .50-55 

No.  1,  53-56 
,Ma.  1,  19,57 

■111.  1,  53-58 

No.  1,  49-59 
,1a,  1,  56-59 

Jii.  1,  57-60 
Jii.  1,  56-66 
Perpetual 
Fe.  1,  1962 

Apr.  1.  196;i 

Nov.  1,  1950 

Sept.  1,  64-68 


Railway  and  Navigation  Bonds 


Tan.  Sleamshipa  .S’j  .M  M5  Mar.  15,  10,57 

Can.  Sleaiiisliips  .  4  (i  1)15  l)ec.  1,5,  1906 

Can,  I’ac.  Illy.  ..  F  A15  Feb.  15,  1951 

P.  B.  4  Perp.  _ 

C.  N.  B.  (D.  (i.)  4'!,  MS  CNL  Sept.  1.  19..1 

C.  N.  B.  (I)  (.,)  4".  .IDIS  CNL  .In.  1.5,  1955 

C.  N.  B.  (I).  tl.)  ari  AOI  CNL  Oct.  I,  1969 

C.  N.  B.  (I).  C.,)  3  .1.115  C  .Ian.  5,  19.59 


C.  N.  B  (H.  ti.) 


4'i  .MS  CNL  Sept.  1,  1951 

C'v  .IDIS  CNL  .In.  1.5,  19.55 

ari  AOI  CNL  Oct.  I,  1969 


.1.13  G  Jan.  3,  1966 


Provincial  and  Municipal  Bonds 

The  lolloivinj  quotation,  art  furnlahed  hy  Tho  Investment  Dealer,*  Aaaeciatioa 
of  Canada 

Bid  Asked  Province—  Bale  Maturity  Bid  Aaked 


1  5)6 

2(*  7.31 

103. 50 

86.0*  zAlberta  .  .t'li-'o  i 

June 

1964 

I0II..3U 

103.50 

5.66 

II  II  .39 

165). (10 

88.06 

Aibcrlu  .  1 

June 

1675 

191.99 

104.90 

..56 

18'.',  2.79 

1 15.66  R  166.50 

BrIMsh  Coliimbi.i  ..  I 

Sept. 

1353 

197.00 

111.00 

.56 

1:;'..  :i.76 

12.5.66 

1 16.56  X British  (^oliiM)i>:a  4*2%  J 

Ocl. 

19.53 

113.66 

118.00 

66 

1.3'.,  1.11 

192.59 

t)7.66 

British  Culuuibiu  ...  ^'o  L> 

Dec. 

1999 

98.59 

192.50 

2.60 

36  6.67 

16S.66 

199.91) 

Manitoba  .  « 

Jan. 

1950 

109.00 

103.99 

1.66 

31  5.19  ; 

122.99 

198.99 

AN'iiiitoba  . .  4'3^  1.5 

Dec. 

13.56 

115.00 

120.09 

2.66 

32'.'.  6.1.5 

162.66 

6.3.60 

.Now  Brunswick  ....  'S'.o  1 

Mur. 

1994 

63.00 

97.90 

.56 

5)'j  .0.26 

i::6..56 

111.66  xNow  Brnns\McU  ....  4'j%  15 

April 

1901 

115.00 

120.0(1 

1 99 

23  (.:)6 

1 18.(19 

6«S.6I) 

No\a  Scotia  .  ’S'o  2 

Nov. 

19.56 

06.25 

102.25 

1.66 

26  .5.66 

165)..56 

161.7.5 

Ontario  .  4'-..%  1 

June 

1959 

161.75  .  101.751 

1.66 

1!)  5.'J()  I 

l(l!).66 

166.66 

Oiilaiio  .  3'/>  1 

Si’iit. 

J5).5,5 

166.75 

193.75 

.(SO 

15  5.33  ' 

123.90 

126.06 

Onlario  . . .  4^  2^.0  1 

.Nov. 

15)«6 

121.00 

126.00 

2.66 

36  .)..)() 

IliO.OO 

61.66 

Ontario  . .  -  15 

July 

1675 

62.50 

95 .5  u 

•»  •);, 

.'{t;  6.22 

(66.06 

61.66 

Out.  Ilvdi'o-Elrct.  P.  2'i','o  1 

June 

1971 

6,3.2.5 

39.25 

l.liO 

31  2.5)1 

162.56 

62.(tn 

Pr.  Eilvvaid  Islaiiil  .  il''/,  1 

Aug. 

1956 

6.S.56 

101.50 

1.56 

31  4.11 

1 15.66 

loti. 66 

(Jnoboc  . .  4'47o  1 

Au^. 

15).58 

168.7.5 

1PJ.75 

2  66 

37  5.11 

103. .50 

ns.iK) 

Gtiobrc  .  3"/)  1 

Feb. 

1992 

68.50 

102.00 

1.56 

26 '.5  7.32 

161.75 

«3.456 

Naskati-lienan  .  (''„  1 

Aug. 

1991) 

68.50 

102.50 

1.75 

261.3  M..53 

114.50 

8'J.99 

Saskatchewan  .  1 

Aug. 

1956 

105.00 

109.00 

•1.66 

1.66 

J.66 

22  L.'.5 

26  5.66 

193.50 

68.66 

Ml.MCIPAL 

Ch.-irloHclown  .  3'l.':o  1 

.Iiilv 

1352 

66.56 

103..50 

.f)6 

21  2..S6 

117.6)) 

l(t3..56 

H.nlifax  .  5  „  1 

.Inly 

19.52 

163.56 

107.50 

.3.(i6 

(.3  4.76 

11  1.66 

163.1)6 

Hull  .  o'ln  1 

May 

16.52 

163.56 

107.50 

'2.66 

38  5  '26 

1  1  1.66 

5)8.66 

1  ON  is  .  It'  0  1 

Mill-. 

1954 

161.66 

108.(,U 

•2.36 

38  (■)  65 

1 1.5.61) 

165.66 

Monclon  .  .»'f>  2 

July 

1954 

165.60 

109.00 

I.IH) 

52  7.65) 

161.66 

86.66 

.Miinlii'.il  .  3''/.  t 

Nov. 

1671 

S6.(M) 

93.00 

1.66 

23 '.i  (,.81 

1 16.56 

1  tilt. .56 

Olliivv.i  .  4'^.'''/,  I 

July 

16151 

166.56 

104.90 

100. . Ml  Onehec  . 

511., M)  SI.  Biinilacc 
110.00  St.  .lohn 

100.. MI  riiiee  Bivcis 
Ills. 00  \aiicoii\er  .. 
101.00  Weslinoiiiit 

53.. 5U  WiiiilMir  .... 
1I6.UU  Winiiipeiz 


I  Oct.  19.50 
31  Dec.  1977 
15  Aliril  l:i71 
1  .Nov.  1950 
1  -Apr.  i;i05 
1  .May  1951 
31  Doc.  11175 
1  April  1961 


X — Payalile  Canada  anil  New  York,  r — Payahle  Canada.  New  York  and  London 

THE  WINNIPEG  1  REALTY  BONDS 
STOCK  EXCHANGE  I  Bid  Askcdl 


THE  WINNIPEG 
STOCK  EXCHANGE 

Qt  OTATIDNS  AND  TRANSACTIONS 
FDR  WKKh  EM)IN(;  APRIL  9Ih.  1019 
Induitrials— 

CLOSE 
Bid  Asked 

Anglo-Canadian  Oils  Ltd.  6.0() 

,  Aslidowii  IJjiidwarc,  11.4  »  12.00 

.Ashdown  lliirtlwaie  Hites  . 

Beaver  Fite  lux  ...  •  •• 

Btaver  Lumber.  Bief.  ..  28.it*) 

Beaver  Lumber.  ‘‘.A”  lS..*»i)  I't.till 

Ih-aver  Lumber,  (inni.  2it  tm  22. .lO 

,  (!dn.  I'iie  lux..  •"‘IO.  I‘.\’.  Hi. CO  .... 

Cun.  Iiidemnil.v  ?10  IW.  .... 

Central  Nor.  .Airways,  “A*’  ....  f).’)0 

Cenliai  Nor,  .Aiiways.  *‘B*’  ....  3.0ti 

La  (Unnpagnie  |•<)nei<•rc  <le 
( iorriigatecl  Caper  B«)\  •  •  _ 

e.reseent  (■.reamer>.  I'ld.  .  e't.im 

i  1-ederal  C.i  am,  I’ld.  . . .  H'7  im)  I(i7.:itt 

I  Federal  (iruiu.  Com..  “.A"  :■.*■•')  (k7:» 

,  Fisher  xA  Bill  pe.  "A  •  It  im 

(ireat  AVest  Coal .  Bk.MI  17.(M) 

Great  AVest  Life  Asm**'.  ;*.:t...im  FJ'.. (ti) 

(iiaat  AVest  Saddlerv.  Com.  !(*  *»*»  - 

Motiai'i'li  Life.  :il)G  Baiil  .  Biti.tH) 

I  Nor.  Can.  Mlge..  Lnils  ..  IS.tlii  22.00 

Noi  thei !»  1  rust  . 

I  North  .Star  Oil.  I’fd.  _  .').(-(l  ■-7.') 

Norlh  Star  Oil,  Com .  .S..'.0 

Belianei'  Grain,  i'h  I’fd.  . 

Beliaiii  e  Grail).  (  out .  LLOO 

i  SlieaS  Brr*wef>,  “\"  ..  M.7.)  12.00 

So\ e)  i*r..;u  Life.  2.'»' r  Paid  11.00 
Fiadeis'  Luililiim  Ass.,  ii.  21.(0) 

t  Dit.  (irai't  (.:')wr*f>.  "N'*  18.7.')  I'!..'.0 

Western  B-ewei'i<*s .  21.00  2 1  .M) 

AA'estern  (Lain,  Pid.  26.00 

Weslern  (.r.'ln.  C«)in.  l.oo  L2.'. 

I  Wi'steni  (F'oeers.  Cass  “  A"  .'H  tHI  31.00 
!  Western  Cifoi-r'i's.  Corn.  22.00  22.8.') 

Weslern  (CrM-ers.  pfd.  3*).ro  32  op 

,  Wesleel  Prodnets .  :’.7..'.0  :k8.(!0 

;  WiMsoji  .S!al ionery.  I'fd.  8S.7.’» 

W'lllvoT)  Statiom  i  v.  (  om.  .  0.00 

WIn'prg  Flrelric.  .’.C  I'fd.  OS.J.'i 

'Winnipeg  F3e<‘lrie.  (ajin.  ,.  32.2.')  .  .. 

'  Mines  and  Oils  •  Tran$>pora(ion9 


.Acadia  Apt-,  4*a,  .... 

Adelaiib*  Sheppard,  7*s,  *18 
Alexander  Bldg..  6.  PM)2 
\net.)lf  Plaee,  I's.  J').".6  .. 
Bailoiir  Bealties,  1.  1063 
Bay  A.  (iar..  1st  .Mlge,  ’17 
Bay  Ciinihei'land.  V)S 

Bloor  St.  (iiH).  .Apt.,  I's,  *07 
Cai'dy  Cnrp..  .'I'.s,  1007  ... 
(darendon  Apt.,  7’s.  1016 
Dr  er  J'atk  Apt.,  I's,  lO.V)  . 
Dom.  Srpiare,  I's.  lO.'iO 
Ellis  J»ark  Apts.,  IL'.’s.  *60 
Hotel  l^iSalb*.  .').  lOfi.’i  .... 

I.inlnii  Apt.,  lOaO  . 

Lomhard  Bcalty,  2H»*s,  V>1 
Lt)id  Nr  lsoji  Hotel,  i's,  *67 
Metropolitan  Itidg.  4L,’s 
Mont.  Apis.,  sf,  IL.'s,  1064 
Mil.  Apt.,  2nd.  4*..,  1034 

Ogilvie.  f.  P.m;7  ..  . 

Piolesslniiai  Offices,  7*s 
Bly.  i:\eh.  Bldg.,  3Cj.  ir).‘)9 
Bamsdt  n  Prk  .Apt.,  .Vs,  *01 
Sherbrooke  Sf.  It.,  4's,  V)2 
I  SI.  Call).  Stan.  It.,  I’s,  r*7 
!  AVindsor  C.  Apts.,  .3*s,  V)6 
}  York  .Adelaiib’  Garage, 

Isl  Mtge.,  7's.  P.H.")  ... 


102  ...  I 


:’,7..'.o  :’.8.(!o 

8S.7:) 


Bobjo  .  . 

Bi  uec  (ions. 

'  (ientral  Manitoba 
Cryderinun  (».  M. 
Dickstone  (iopper 
l  lin  I  Ion  (L  M. 
F'orty-F'oiir  M  im-s 

Gold  Lake  . 

.AVnulaly  ...  ... 
.Marvel  Oils  .. 
Normandv  (i. 

Pa.ksack  . 

Bed  Cloud 
Itice  Lake  G.  M. 
San  Antonio 
S'herrit  Gordon 
'  Scotia  (iold 

Star  Lake  . 

Wekiisko  (ions.  ... 
AAinnipeg  Biver 


.(KH't  .(HP 
.OO-'.;  .01 


Lnileil  .Sec 

..  3.  19.52  . .  . 

66 

ini 

Winnipeg  i;iecl..  3  b.  1971 

INOrSTRIAL— 

lOIC^ 

193',i 

\bilibi,  3' 

1667 

6S-'t 

loin; 

IlDWatlT  P 

.  A  P.,  3*'..  '68 

65  ’ 

97'.'. 

Brand.  Ilendcrsoii.  4.  1661 

66'"» 

98 ',i 

Wide  Increase  Reported 
;  Broulan  Net  Profits 

i  Broulan  PoiTupine  Mines  Ltd. 
earned  $122,13.")  net  profit  in  1918, 
equal  to  ‘I..*)  cents  per  .share,  coni- 
pared  with  $30,112.  or  one  cent  a 
share  the  year  before.  Produc- 


Loke  Woso  Completed 
Shaft  at  800  Feet 

i  Lake  Wa.sa  Mining:  Corporation 
I  had  net  total  expenditures  for 
I  1918  of  $128,432,  bringing:  total 
j  pr-e-operating  costs  to  $860,943. 
1  Net  working  capital  at  the  year 
I  end  amounted  to  $29,940,  with  cash 
!of  $1.''),391. 

'  The  shaft  was  completed  at  800 
,  feet  and  the  station  cut,  reports 
I C.  D.  H.  Macalpine,  president. 

;  Three  of  four  flat  drill  holes  fan- 
I  nod  out  from  the  station  toward 
I  the  ore-zone  cut  intenSections  re¬ 
presenting  400  feet  of  ore  grading 
I  0.21  ounce  gold  across  a  horizontal 
j  width  of  18  feet. 

I  These  results  tend  to  confirm  the 
j  opinion  of  consulting  geologist  that 
!  there  is  an  increase  in  grade  with 
i  depth. 

Ore  reserves  remain  as  reported 
I  on  March  18.  1948,  at  683,000  tons 
j  grading  $.").39  proven  and  1,- 
I  222,000  tons  grading  $5.25  probable 
i  ore. 

I  Development  work  halted  in 
j.May,  1948. 

i  South  Dufoult  Waits 
.*=:nancing  Opportunity 

i  - 

;  South  Dufaiilt  Mines  Ltd.  1948 


eii'.'  j.'i’j  ec. 


B.  I  Iiri'sl  I'roil  .  4.  I9(>6  SO'.', 

B.i:  K.  A  I’..  31.J.  1967  9.5 

Bi'omptoii  I'.  Sc  I*.,  3'(.,  *66  1)3 
Bunts  A  Co..  I.  15)63  ,  1)7'; 

Brow  II  A  Co..  I!).', 5)  ..  KMI 

(!;in.  Brcwi'i’ics,  3'-.,  !(l(i7  .  5)1 

Cnii.  i:(.|uni-sr  3.  ‘1969  ,  .  97 

(  umiilimi  Oil,  3'i.  15)62  5)7 

Cun.  I*.  A  P  Inv..  .‘i,  1058  114 
(‘oils.  Paper.  35,;..  15)67  ..  .  H)1 
Dominion  ('o.al,  1’,;.  15).’i2  .  161 
Dfvilen  Papei*.  1.  15)61  .  lUO'k 

i;.  B.  FM.Jv.  .3''.,  15)66  ...  5)S‘” 

I..  B.  i:<l(ly.  1,  11)66  .  162 

I cdei.nl  (irnin,  4.  1001  5)7’'() 

L.  St.  .lohn  P.  A  P..  5,  *61  101'; 
Mc(!oll-l'tonlenuc  Oil.  3  *71  01 

Ma^spy-M.-ii  ris,  ,3.  15)66  ...  5»l'; 

Massey-llanis.  I'i,  15)63  ..  lOP'. 

Maple  Leaf.  3',.  15)63  _  5'6 

N.S.  Sleel  A  CohI.  3'  ..  *63  5)1) 

PnmiaiCs  LliL.  3',.  15)66  .  1l)t) 
Price  Bios..  .3'.;.  1066  ..  Iim 

I  Bollami  Paper.  4*s.  lOfi.")  ..  1(16'^ 

I  Simpson's  l.tiL.  3';.  1060  162 

1  nit.  Amusenirnt,  1,  15)65  I)!)'-' 
Slii  l  of  Camilla,  3'  ,.  i')67  5)1'., 

Wisleni  Grains.  5,  JOfiO  81 

1  >IA('II() 


‘  tion  of  $.")27,4  18  compared  with  |  report  shows  total  assets  at  $270,- 
$512,353.  Balance  sheet  shows  000,  with  mining  development  ex¬ 
working  capital  of  $246,939,  penses  during  the  year  shown  at 
against  $286,593.  $37,443,  administration  costs  at  $3,- 

In  addition,  tlie  balance  sheet  152.  Cash  on  hand  is  $5,185.  As- 
rev’eals  investments  in  other  com-  i  sets  are  principally  mining  proper- 
panics  at  $791,913.  with  a  quoted  j  ties  and  developments  to  date,  the 
market  value  at  the  end  of  1948  {latter  aggregating  $125,579. 
of  $7:)8.8oi.  I  Further  work  on  the  main  group 

As  tile  main  oi  e  is  gradually  de-  |  Qf  i>iaims  is  deemed  advisable,  and 
I  pleted,  volume  of  production  from  j  i.resident  R.  J.  Jowsey  states  this 
this  source  will  be  reduced  in  1919,  Iwill  be  undertaken  when  additional 
says  B.  W .  Lang,  president.  How-  '  be  obtained  on  a  reason- 

i  ever,  on  the  northeast  claim,  a  ^  able  basi.s. 
winze  has  been  sunk  to  a  depth  of  !  . . 

250  feet  below  the  525-foot  level  ^  UNLISTED  MINES 

to  explore  and  open  up  an  ore  zone  ■  untlJlCl/  IVIiriC9 

indicated  by  development  on  the  j  G'-uppiied  by  G.  E.  LESLIE  &  CO.) 

525  level  and  bv  drilling  the  level,  i  vi"":ikis  .3  4  l.avalie  3  4 

„  ,  •  .  ,  ,  Am.  Bilk.  ,1  8  l.l.  lUK-k  14  17 

Production  from  tuis  zone  should  i  a'  .Majoi-  .3  4 


be  available  earlv  in  1919. 


l  — liitrrin)  Dividend.  •— 1917  UuotaUons.  b — Bid. 


UNLISTED  SECURITIES 

ISupplicd  by  Kippen  &  Co.  Inc.) 

Bid  Asked 


Acadia  l.oni 

.Anglo  Can.  Lei.,  "A”  Com 
Beaiiharnols  I..  H.  A.  I*.  . 

It.  C.  Sugar  . 

It.  F.  Uooilerlcb  . 

Itriiiloii  I'rler  Caipet  ... 
llrillsli  Ainer.  Avsee.  ... 

llriM.'kville  Triiit  . 

I'an.  (iciietal  invest . 

(an  Inve.iinent  Fund  ... 

(  an.  Invesiui s  . 

I  an.  I  Be  . 

4  an.  Motor  Lamp  . . 

I  at).  Starch.  Cum . . . 

(  an.  Indcmnlly  . 

Can.  Fire  liuurancc  . 

(  ail.  West.  Nat.  C.m  . 

(  an.  West.  Nai.  (ias.  I'rel 
(  apjtal  Wire  CUiUi.  I*td. 

(  a«Hii  a  \|>ls  .  I  Hits 
\.  W  Cliasc  I  nits  .... 
(its  l,Rf  A  1;..  Com.  ... 
(.olonial  i^tcamshipa  .... 
Commercial  Finance  ..... 


in.7.s 

9.30  lU.aO 
19.9.'i  3, ).•.’,■> 
8.',.(IU  88.99 

17.99  18.(19 

<11.(19  .... 

79.99  .... 

Cd.ml  _ 

Hi  (III  17  99 


:.19  99  r,99.Uil 
11.09  12.2:. 

b.M 
19.99 

18.911  39.91) 

01.119 

18. Ill)  HI  .Ml 
21  III) 


Commercial  Life  . 

Confcderalinil  l.ire 
Cons.  Div.  .Stand.  Sec,  Pfd. 

Conliinijilal  I.ife . 

(irowii  I.ife  . 

(iuban  fianadian  Sugar  .. 
Detroit  Inter  Bridge  . .  . 
Dom.  of  Can.  Gen.  Ins.  .. 

Dover  Iiulnsirirs  . 

Ilnnlop  Tire,  Pref . 

Kasterii  Bakeries  . 

Ivaslerii  Trust  . 

I  nipii'e  i.ife,  3."i<  ;■  I'd . 

I'ssev  I'ju’kel's,  i'rel . 

C-.sev  I'aekers,  Com . 

Fseelsior  life  .  ..  . 

Federal  Foundry.  Com.  .. 

('.alt  Brass,  Com . 

(oxlerich  Elevator  . 

(ireat  West  Life  ....... 

(fiiurantee  Co.  of  N.  A.  .. 
(inardiaii  Beatty.  I'ref.  .. 

Halifax  liisnranee  . 

Homewood  . 

Hvlanil  Dairy,  Pie-  . 

Impeiial  life  . 

Ingram  A  Bell.  P  f . 

Inf.  Holdings  . .  .<  .... 

Lamblon  Loan  ...  . . 

Loblaw  Inc . 


MeCaiHiy  .Mill.  “A”  - 

MeCarlliy  .Mill,  •'ll’*  .... 

Maiuifaetnrers  Life  . 

Midland  Proi) . 

Monareli  Life  . .  . 

Monl.  C.  A  I).  Bank  - 

Morrow  Screw.  Pref . 

Mrorow  Screw  Com . 

Mtge.  Discount  Lnits 
Nat.  Life  Assee,  2,'.e7,  Pd. 
New  Itnins.  Tel..  Com.  . . 

I  Nova  Scotia  TrnsI  . 

Office  Spei-lally  . 

Old  ComruJes  liie«eiy 
(Jntario  Inbacco  Pld. 

Paiitic  Coast  feriii . 

i  !  Paramount  Oshawa,  Pref. 

I  Peiler  Brewing,  Com. 

!  Peller  Brewing.  Brel'.  .. 

I  Provincial  Bank  . . 

j  Ritetile  Cut  Slone,  Pref.  .. 

j  Sawyer  Massey  . 

I  Seiliei  ling  Bnbber.  l.oni.  .. 
Soveteign  I.ife,  I'll. 

Slanilaril  I  liel.  4'.^'..  Pief. 
Still  I.ife  .\ssee  Co 
Ihiril  I  nn.  I.rn,  Invesl.  . 

loronlo  (.arpil.  Com . 

I  I  Toronto  (ieneral  Insur.  . 

I  '  L'nlted  Steel,  “A’'.  Pref.  . . 


,  VIeloria  Trust  .  139.911 

Waterloo  Mfg..  Com.  7.119  .SI) 

Western  .\ssec.  Com .  92.99 

I  Western  .Assee..  Pref .  49.99  45.0 

Western  Giaiii,  Com .  1.99  J.5 

Western  (irain,  Pref.  .  2.'..I9)  2/  9 

I  Western  Life  -N  ..  IS.99 

VVeslern  SInckjards  18.99 

Western  Stockyards.  Pref.  .  22.90 

I  York  Trailing  .  ..  ..  19.90  13.9 

I  WESTERN  OIL 
QUOTATIONS 

^  (Supplied  by  James  Richardson 
&  Sons) 

TIMES  —  WESTERN  DiL  —  D’Cain- 

AUralral  . .  6*  ID 

Alb.  Puc . 'JI  .‘J:; 

i  Aiittiomla  . . 16  ; 

!  Auk.  (!aii .  'LTo  3.8’i 

Atlanlir  . .61  76 

Be.  Dom.  . .‘J5  .2'.) 

(.aliii'xit  .  .13 

(  almaHi  15  .1.5' 

I  (.alR.  A  Efim .  4.86  .«  66 

'  (.rut  Eeduc  . •''3 

Goafital  .  . .  ...  .22  .25 


I  Omimand  . 

,  Comiuoil  . 

I  ( ionTwral*  .... 

I  Dalb'>usic  . . . . . 
;  1  )ux  irs  ....... 

Drralla  . . . 

;  Lust-Crpst  . 

,  Last-Leduc  . 

I  Foothills  . 

!  (ilobe  Oil  . 

I  (irnisr  ...  . 

Ilamia  . .  . 

IH^h>M>o(l  . 

Hum*’  . 

I  vJUv’  (  uiis. 

j  1  i-Jui;  NVeit  . . . 

I  Lvv>try  . . 

MvD  Sc-i?. 

I  Mercur>  . 

•  MiU  (  »ty  . . . 

Model  _ 

!  Nat.  Pft**.  .  .  .  . 
Nt’W  Balahiiiri) 

Okatta  . 

I  Bai’alla  . 

Bai-ilir  I’l'lr  ... 

Bhillips  . 

1  l*i*infrsv 

'  Richfield  . 

RoxatiR  . 

Roy.  (.ail . 


Macho  River  Gold  Mines,  oper¬ 
ating  two  drills  for  the  past  month, 
reports  good  results  in  following 
the  high-grade  gold  veins,  which 
parallel  the  major  shear  zone.  One 
drill  on  the  west  side  of  the  shear 
has  extended  the  Roben  vein  800 
feet.  The  shear  is  from  700  to 
1,000  feet  wide  and  has  been  traced 
on  the  Macho  property  for  5,000 
feet.  The  higli-giade  gold  vein.s 
paialleling  the  ea.-il  .--iile  have  now 
i  been  tr  aced  lor  an  ovei'all  length 
I  01  2,100  feet. 


Bov  aide 
Sluin'  Bov. 
]  Sou  Ml  Bi  ii/. 
I  SolllllWi'st 
Spooni'r 
I  SlIliM'i 
I  Siiio'i-ioi- 


Roybor  Changes  Nome,  i  H;!''  yf-'llRa 
To  Work  on  Uranium  .I  huio'’""  .tl 

Shareholders  of  Roybar  CliiboB- j  ]  •’ 

igamau  .Mines  at  a  special  meeting  1 1  ons.  ciiib.  lo 
'approved  a  change  in  the  conipany  | 
name  to  Roybar  Uranium  and  Gold  Icourtmont 

Mines  Ltd.  1 1, smuis' 

Work  during  the  coming  season  I  Dom-iiiiii 


P.akii-  1  .  13  Martin  B.  4  6 

Balilii'loi  f..  ‘2li  -Marlienor  6  8 

Bi  ighl  B.L.  2  t  Melalore  .I  7 

Bar  Lan  19  14  \.  M.ilartic  H  13 

III'.  MrDade  8  19  .V.  -Angurita  12  14 


Cai  rirona  I  2  N.  Malartic  2),j  3)^ 

I  luiro  .31  35  Newport  2  4 

Cir.  Vellow  5  8  Norbeaii  00  70 

Claremont  17  Noremirt  4  a 
I  ons.  C.liil).  13  22  (Ibaska  L.  !)  11 
Cont.  Cnp.  8  19  (lhalskt  .31.',  r> 

Cniiiniliiere  1*5  'iL'Hialski  *45  8  "l0 
Coiirtmont  10  O.  Nlekel  o.  t<5  2'.j 

I'nvnni  n.  40  50  Op.  Copper  11  *13 
De  Santis  2  I  Pan.  Canadian  it 
Donranil  .'>  Pardnnrj  off  8 

liorliaska  off  4  Pasealis  12  14 

liiimieii  <iff  5  Payne  fi  g 


will  be  concentrated  on  the  uran- I  ”j!j!  *  {'ayife** 

iiim  group  adjoining  3'azin  mines  ii,,,,r,,|.i|  3  5  I'ayme  r.  off  3 

in  .Su.sUal.  h.-w.in  aii.l  on  Ihe  lb>- j  5  « 

siaiiu  giOLiK  ill  ibe  \\  ilson  Kiv er  j  I .-K'ovooa  a  ti  PreiJor  2  3 

atea  of  Quebec  on  wbica  a  i  ^iva^3  Ouejl'^”  15.00 17.0i 

niiil  was  made  last  fall  ;  |■.r.l^lledl^c  29  24  Rainville  6  4 


ctew  and  necessary  camp  i 
equipment  ha.s  already  been  flown  |  jllioi,' 
in  to  the  uranium  property  and  it  , 
i.s  anticipated  that  work  will  be  I 
underway  immeiiiately.  Work  will  !  lo-ni'a' 
he  .started  on  the  Wilson  River  J  5,Vi’irsa 


propertv  a.s  soon  as  weather  con-.CiSaiie 

...  Ijfsidon 

dltions  permit.  Lassie  1 


^.■lI^^-(liee  5  7  Rand  Mai.  19  12 

II.  I  .  Iron  off  .59  Randona  3  4 

llngli  I'aui  3  Ml  Reiifort  3  3 

Ins, I,  9  9  SioH  Cliib.  4  .*! 

.Ii't  nil  17  Sonlliviie  14  18 

loiml.ii-  11  19  Siwi'i-iigii  H  8 

iMiil.av  I'...  9  .Mmlight  3  ( 

I.  f'.\|>ansi'  7  !l  I'r.  Hiiver.  off  i;i 

I  ifciii'va  9  1'  Trldenl  off  11 

l.iSalle  (i  7  '.  Dufault  8  tO 

lj4si(lon  eff  I'i  'V'end»!l  11  13 

Lassie  R.L.  5  8  V.  Dava  1#  H 
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Porifament  Dissolves, 
Elocfioii  Dale  Secret 

Ottawa — Parliament  will  be  dis¬ 
solved  this  wtwk-end,  Prime  Min¬ 
ister  Louis  St.  Laurent  announced. 
His  statement  ^Was  received  with 
rousing  cheers  and  shouts  of  ap¬ 
proval  by  membeTs  on  both  sides 
of  the  House. 


iQue.  Telephone  June  27th 

I  (Continued  from  page  1) 

Earnings  Cain  - - 


Reflect  Results  of  Ex 
pension  and  Improve 
ment  Program  Last  Yea 


of  the  campaign,  for  Mr.  Drew 
himself  is  no  mean  campaigner. 


I  Senate  and  took  the  bench  for  the  |  DA<6aim 

time  being  at  least.  There  will,  I  OCCS  HeTUril 
I  however,  be  a  number  of  new  (Continued  from  page  1) 

Senators  before  the  election  comes  | _ _ _ _ 

I  around.  And  there  will  probably  I  cruickshank.  Liberal,  Fraser  Val- 
be  also  a  considerable  cabinet  ad-  i 


Cosmos  Imperial  Shares 
Are  Split  Two-for-One 

Shareholders  of  Cosmos  Imperial 
Mills  Limited  have  been  notified 


Report  of  Quebec  Telephone  Cor-  t' 


_X  '  himself  is  no  mean  campaigner.  Amontr  other  things  ‘  company  that  their  existing  ! 

OT  tx-  Diiriiie-  his  first  election  fisrht  .lustment.  Among  oiner  in  ngs  ,  Again;  ‘'The  government  is  run- ,  : 

I  ^  J  Postmaster  General  Bertrand  lSi„j,,„  -wav  i»a  anpnimtinv  nf  snouiu  now  oi  sent  in  loi  - -  ' 

' ,  .  :  -r:*,'  ‘J=  demon,.,.;..,  ,n,.  -.n.  Loun, !  Id"; Lor.?,  dis,'-.*  ;,r  i .  I  bank  of  Montreal 


DIVIDENDS  DECLARED 

And  Other  Official  Notices 


position  in  sight,  he  several  times  .  .u  ,  fu  7  ,  Thia  fr.iiow=  ratim.af 

oave  the  bovs  a  political  show  tour  oemonstrated  that  the  Louis  ■  Liberals  didn’t  spare  7  fo  lows  recent  ratification 

to  renlember.'  And  there  is  ev.  ^  ‘^^hanp  ;  t,,  (.uerruptions.  ”Ask  George  : 


of  the  House.  . . .  .  remember  And  there  is  ev.  ^  cnang.  interruptions.  “Ask  George  i  7  pc,..,  ^ 

«  c.  T  .a  r  poration  for  first  quarter  of  1919  rememocr.  aiiu  mere  is  .  ^gure.  He  is  no  longer  the  '  tn  Ho  ‘‘'•’areholders  of  a  proposal  to  sub- 

Mr.  St.  Laurent  made  no  refer-  g  deciiied  improvement  in  ‘'’’-V  indication  that  he  is  starched  lawyer  that  '  1  o  i  t  divide  capital  stock  on  the  basis 

ence  to  the  proposed  election  date  earnings  over  the  similar  period  in  to  Liought  he  Was  when  ;  Drew ’scored  his  point.  He 

in  his  main  announcement.  When  1918.  Operating  revenues  were  21  ' .  ‘ ..‘77 „  I  he  took  over  the  leadership.  Mr.  :  amendment  that '  i 
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pressed  for  it,  he  pointed  out  that  ,  P^>’  greater  at  Sl98..'i85  com-  |  '  >  ^ 

,,  .u  *  -  f  pared  to  8164,(28  m  1948.  Net  aiui  laiei  in 

-it  would  be  quite  improper  for  ,  ^  look  for  fireworks 


C(i  to  do  the  same  thin'*’  aeain  tom  siarcnea  ia\%>er  mat  Marked  a  Grit.  .  .  '  .  -  .  -  ‘  XTOTICE  is  hcrcbv  given  that  a  DIVI*  j 

Those  who  know  his  abUitv  and  PJ^P’'^  thought  he  was  when  ;  Then  Drew  scored  his  point.  He  j DEND  of  TWENTY  CENTS  per ! 

who  saw  him  in  action  in'  Car.  I'c  took  over  the  leadership.  Mr.  :  j^t^jj^uced  an  amendment  that  ^  i -jharc  upon  the  paid-up  Capital  Stock  of  this  | 

.a.o,  .Sov.  Scu.  be  a„„e  .,»,ut  .„e  |  te.t  of 

:e., .""ir^ucb" ..b,;!:  ;r •  : ■« 


.  VFUL  IV  ^  ’  ana  give  a  numau  loucii  'viiivn  *  ^  tn  s:40  '  special  general  ineeiing  oi  .1  ,  l  u  - 

me  to  announce  ^  °  |  cents  for  like  1948  quarter)  |  * those  who  accompanied  him  on  the  Amazingly  enofigh,  the  govern- j  sPa'-^holders  of  the  company  held  i  30th  April,  1949  ° 

election  until  his  Exccaiency,  (The  and  21  cents  per  B  share,  compared  tour  said  endeared  him  to  west.  m-ntaEreed  st  Laurent  asked  f'"  1st  day  of  March,  1949,  ap- I  „  , 

Governor-General)  has  accepted  to  a  4-ccnt  deficit.  Earnings  per  ‘  ^  erners.  Simple  and  unaffected,  ""Withdraw  Ws  moL^^^^^^  mRmNR^^'nArr 

the  advice  we  Shan  tender  at  the  I  share  reflect  increased  earning  ^  ^  he  talked  to  all  who  would  ILsten  7.  wouldn’t  The  vote  was  I supplementary  letters  I  ^  Cm^prll  M  n 

o,  (b.  b„.o.ve  p„ba.  i  po„„  Tof  ,r,SZ„g  '™»  “  '■-P-"'/  »'  S.  "Tb“'rvo,b-n,  ^ .  P.-t  B.v.f.w’  No.  b  i 

of  the  program  of  betternients  ana  t  I  narv*  man.  All  of  which  ks  go-  At  it  At  ^^6  company.  The  company  has'  ^  » •‘yty 


POSITION  WANTED 

McGill  irradualc  in  Commerce. 
Ronoura  Economic.,  desires  posi- 
tian  of  Interest.  Willinit  to  travel, 
azeellent  references.  Reply  Box  267, 
The  Financial  Times. 


:  extension  carried  out  in  the  latter  ‘  \ 

i  f  mio  Current  rumor  is  that  Hon.  Al- 

^  phonse  E  ournier.  Minister  of  pub- 

Total  subscriber  stations  and  pay  ...^^ks  is  slated  for  a  bench 


distriH  of  Hull  for  the  Liberals  I  If,  8«-  ' 

/.  —  *  ,1-.  T_r _  lus  to  cause  him  no  trouble  m 


I  issue  ot  supplementary  letters  General  Managw. 

patent  confirming  By-law  No.  9  of  7,  .  ,  .  s  i 

..  ,  I  Montreal,  12th  Ann  .  1949 

the  companv.  The  company  has  '  ^ ^  ^ _ 


an  election  year. 

There  are  manv  who  are  ready 


_  .  '  been  advised  that  supplementary  i 

I  give  you  all  this  to  see  how  ;  i 

the  teniper  of  the  house  is.  It  will  I  the  20th  day  of  April.  1949”  , 


lie  works  is  slated  for  a  bench  mere  aie  many  ^^no  aie  leaciy  impossible  to  carry  on  :  *  ♦  fu 

appointment.  It  is  saicl  he  had  to  bet  that  the  Liberals  will  be  serious  business  from  now  on.  |  Accordingly  each  share  in  the  cap- 


,  stations  totalled  12.364  at  Majeh  appointment.  It  is  saic^  he  had  to  bet  that  the  Liberals  will  b 
olsl,  1949  as  conipaied  to  11,797  at  choice  of  the  bench  or  the  defeated.  They  say  that  the  in 


January  Isi,  2949. 


ueteaied.  iney  say  inai  ine  in-  |  j  would  say  that  the  Pro  Cons 
come  tax  cuts  came  too  late  and  feel  they  scored  a  great  victory 


ital  stock  of  the  company  has  been  i 
subdivided  into  two  shares  without  ; 


Prospect  of  earnings  for  the  bal-  able,  according  to  the  president,  that  the  income  tax  department  :  when  they  insist  th^  forced  the  1  j 


ace  of  the  year  continue  favour-  Hon.  J.  A.  Brillant. 


NEW  ISSUE 


800,000  SHARES 

(NO  PAR  VALUE) 


MARITIME-BARYTES  LIMITED 


capitalization 


Authorized,  Shares  of  no  par  value . 3,000,000 

Issued  and  Outstanding .  1,700,007 

Now  Offered .  800,000 

Remaining  in  Treasury  . .  499,993 

3,000,000  3,000,000 

Maritime-Barytes  Limited  was  incorporated  in  1948  to  acquire  two 

groups  of  claims  in  ^X  estern  >iova  Srotia.  The  property  has  been  in  the 
process  of  exploration  since  1915.  Siiflicieiit  ore  has  heen  indicated  to 
warrant  expenditures  to  bring  the  operation  into  production,  for  which 
purpose  the  proceeds  of  the  shares  now  offered  will  be  mainlv  used. 

Barytes  (Barium  Sulphate)  is  used  extensively  in  the  paint,  paper,  oil 
well  drilling,  rubber  and  glass  industries. 

A  detailed  prospectus  describing  this  issue  will  be  forw  arded  on  request. 

We  offer  these  shares  as  a  inediiini  of  participation  in  the  development 
of  an  additional  source  of  an  important  industrial  mineral. 

Price:  40  cenfs  per  share 

G.  E.  LESLIE  &  CO. 

Head  Office:  360  St.  James  St.  W.,  Montreal 

Members: 

Montreal  Stock  Lxchaiure  —  Montreal  Curb  Market 
Branches: 

Halifax,  N.S.,  S\(lnev,  N.S.,  Saint  John,  N. It.,  Moncton,  N. It. 


I  FROM  CANADA^S  NORTH  WOODS 

r  Buried  in  the  logs  that  crash  to  the 

ground  and  hurtle  through  the 
turbulence  of  northern  rivers  lies  i  ;  : 
your  morning  paper!  It  is  the  primary 
task  of  Abitibi  to  turn  those  logs  into 
newsprint  Without  them  there  would 
be  no  morning  paper  to  instruct,  enter¬ 
tain  and  enlighten  you  in  this  age  of 
fast  happening  world  news.  Canada’s 
pulp  and  paper  industry  thus  becomes 
o  bulwark  of  democracy. 


Brit.  Columbia 

(Continued  from  page  1) 


the  province's  forward  movement. 


■’  Iro  ro  ;hpninr;,n  “  .;n,mpr7hV;  '  .  uwy  lorvcu  LUC  ggrtificates  for  outstanding'  shares 

are  roughening  up  a  considerable  ,  government  to  raise  the  old  age  -,.-,,1^  therefore  be  exchan<rpd  for  Pf'f' 
number  of  the  smaller  people  and  pensions.  What  capital  they  can  I ' ‘  “  Lltifip/tP,  rpnrptpntfn^ 

*  so  losing  votes  for  the  govern- I  make  of  it.  I  don’t  know.  But  the  I  ^ 

ment  day  by  day.  They  say  that  |  Grits  will  be  able  to  take  some  J  ®  ^  ^  ^  ^  .Ici.l  < 

the  people  are  not  satisfied  with  |  credit  too,  at  least.  i  pany  as  subdnided.  j  sharp. 

I  half-hearted  attempts  at  reliev.  I  go  we  are  having  a  slap-happv  ' ,  “Shareholders  should  immediate- 
ling  the  housing  situation,  and  j  performance  in  the  house,  and  I  : surrender  their  existing  share 
I  dropping  of  many  controls  which 'doubt  if  there  will  be  much  but  together  with  the  en- | 

I  permitted  soaring  costs  of  liv- '  fireworks  and  adjectives  and  hot  1®'°®®*^  '®^‘®®  transmittal  to:  i 
ling.  All  of  which  is  probably  |  air.  till  we  get  that  dissolution  next  i ’^*’®  Hoyal  Trust  Company,  66  i 
I  partly  true.  'Saturday.  |  King  Street  West,  Toronto  1,  . -d^l.  i 

I  But,  on  the  other  hand,  there  i  But  the  boys  are  happy  about  the  i  Ontario.  |  >a  .shai 

i  are  many  who  will  cover  this  same  whole  thing,  though  many  of  them  | 

bet  and  say  that  the  opposition 'should  be  going  round  wearing  Rflf*  ColLII1lbi3  !  ** 

I  has  promised  nothing  better  if  it  i  face  as  long  as  a  donkey's  babj'.  j  *  **  I 

!  were  elected  and  could  have  done  I  do  not  myself  expect  more  than  (Continued  from  page  1) 

j  no  better  had  they  been  in  power.  |  half  of  them  back,  although  it  de-  j - i 

These  are  strange  and  changing  pends  on  w'hether  all  the  sitting  [  the  province's  forward  movement,  | 
times  and,  as  such,  they  bring  |  members  get  the  nomination.  For  j  and  it  will  hasten  decentralization  '  p 
.  changing  needs  and  viewpoints.  j  instance,  Towmley-Smith,  in  North  !  of  industry  far  more  than  most  ’  t;3tl 
j  There  are  those  who  sa.v  that  i  Battleford,  the  sitting  CCF  mem-  j  people  have  imagined,  according  ^ 

I  the  election  lacks  any  major  is-  !  her,  has  lost  the  nomination,  while  I  to  Premier  Byron  I.  oJhnson,  who  i 
.sues.  That  this  gives  the  gov'-  I  believe  my  friend,  Pat  Ashby,  {  hopes  that  his  government  will  go  j 
'  ernment  an  edge  is  that  it  can  the  Social  Crediter  from  Edmonton  !  down  in  history  as  the  one  which  |  ^ 

'  reel  off  impressive  accounts  of  j  East,  also  is  having  internal  party  !  made  the  most  effective  bid  for  j 
what  it  has  accomplished  while  j  trouble.  One  way  and  another,  a '  establishment  of  industry'  within  '  .Nom 
’  the  opposition  can  speak  onlj’  of  ;  lot  of  the  boys  are  expected  to  i  tne  province.  iciid  oi 

!  what  it  proposed  to  do.  But  it  '  make  their  long  farewell  next  ‘  Another  revolutionarv  develop-  ’■  I 

;  Will  produce  more  than  that.  ;  Saturday.  |  i,i  the  province’s  cconomv  is  I  val 

^  George  Drew  did  not  become  head  j  I  suppose  you  would  like  me  to  expected  to  result  from  completion  ;  pa„.v  f 

;  of  the  Tory  party  to  run  a  nam-  |end  up  this  article  bj’  sticking  my  i  this  summer  of  the  new  highwav  '  Drccmi, 

by-pambly  election.  It  will  be  a  j  neck  out.  Here  it  goes,  as  far  out  i  from  Hope  to  Princeton  which  will  ^ 
jhot  affair  and.  if  the  issues  are  as  the  giraffe’s.  I  say  St.  Laurent  bring  the  Okanagan  within  five  or 
Inot  evident  at  the  moment,  you  .  will  be  returned.  If  anybody  is  six  hours’ drive  of  Vancouver.  , 

■  can  mark  it  in  your  little  black  sufficiently  interested,  I  am  willing  " _ ’  !  <>' 

book  that  they  are  going  to  be-  to  break  down  my  analysis,  and  •  C*  I  P  ' 

;  come  plenty  evident  before  the  give  it  in  detail.  But  for  what  it  .  LOWCf  Or.  LawrGIICC  rOWGr  | 

I  voting  is  over.  The  next  month  or  i  is  worth,  right  now  I  say  St.  Laur-  ProfltS  Up  Ist  Quarter 

^  two  is  going  to  see  everv’thing  ent  will  have  not  only  the  mo.st  |  _  ' 

j  from  the  Hong  Kong  probe.  Con-  seat.s,  but  will  have  a  majority"'  Tiic  increasir.g  development  of  i,  2 

I  scription  issue.  Canadian  Flag,  ^  over  all.  If  that  isn’t  going  way  the  Lower  St.  Lawrence  region  and  C 

I  Housing.  Health  programs,  and  way  out  on  a  limb,  then  what  is?  'the  industrial  growth  being 

1  such,  to  need  for  controls  and  - — — -  .  brought  about  is  reflected  in  higlicr 

I  foreign  policy,  given  a  thorough  ■  NBAV  TRl'ST  CO.  OFFICES  earnings  of  the  Lower  St.  Law-  CL 
I  going  over.  Toronto.  —  Opening  of  the  new  rence  Power  Company  ft^r  first  ; 

i  The  government  is  not  merely  I  Toronto  offices  of  the  Huron  &  quarter  of  1949.  1 

'■going  to  rest  on  things  done  ei.  Erie  Mortgage  Corporation  and  profit  of  .835.689  compares 

Ither.  Already  there  is  a  hint  Canada  Trust  Company  took  place  S18.403  for  like  '48  ocriod,  or  | 

■  vt  what  IS  to  come  in  the  an-  a  few  days  ago.  The  new  offices  ^  46  per  preferred  share  ' 

Inouncement  m  Mont^l  by  Fi- ^  occupy  the  first  two  floors  and  ■  ,52.30)  and  ,81.18  (32  cents)  on  i 

nance  Minister  Abbott  of  cheap-  basement  of  the  six-storey  build- I  |  T^ot 

er  loans  for  housing.  '  ing  which  was  purchased  by  Huron  i  ,r  ,  .  r,  '  ^*'’*‘*^ 

I  If  the  abbot  hint  is  correct  &  Erie  in  1931.  These  offices  have  '  ^^®  P''®s'dent,  Hon.  J.  A.  Bnl-  cenUs 

I  this  may  go  far  to  knocking  the  been  completely  remodelled.  Local- |  interim  report,  his  ,  class 

I  pins  out  from  under  the  criticism  ed  on  the  west  side  of  Yonge  that  these  increasing  reve-  ;  No.  3 

'  on  housing  conditions  which  is  strfeet  iu.st  below  Adelaide  there  "”®®  *’®  niaintained  during  the  !  per  si: 

:  bound  to  develop.  And.  if  it  is  g,  also  a  rear  entrance  facing  the  '  l*^®  t*^®  I  of  tli 

true,  it  is  a  reflection  of  more  1  •r’rc  bus  terminal  on  Adelaide  construction  of  the  propo.sed  rail-  1  declar 

I  than  that.  It  is  an  indication  vYest.  Seven  Lslands  to  the  |  endinf 

that  the  government  may  have  a  _ _ _  iron  ore  development  in  New  Que-  ;  May  2 

few  new  policy  revelations  to  .Tionth  or  two  will  reveal  the  is-  bee  it  is  expected  that  the  Port  record 

make  before  election  day  to  raise  .sues  selected  as  best  calculated  of  itimouski  will  be  increasingly  gy 
the  enthusiasm  of  the  voters  for  to  stir  the  electorate.  But  you  used  for  the  transhipment  of  .sup-  ' 
a  return  to  power  to  a  maximum  ran  take  it  from  me  there  is  no  piles,  etc.,  and  the  coniiianv  looks 
when  the  need  become  apparent,  doubt  but  it’s  going  to  be  a  hot  forward  to  serving  more  custom- 

The  battle  is  joined.  The  next  election.  Plenty  hot!  ers  in  this  progressive  area.  .lonti 


Catelli  Food  Products, 
Limited 

Preferred  Dividend  Notice  No.  27 


HOME  OIL 

COMPANY  LIMITED 
Dividend  Notice 

NOTICE  is  hereby  given  the)  a 
dividend  of  Twenfy-Five  Cents 
(25c)  per  share  has  been  de¬ 
clared  on  the  outstanding  capi¬ 
tal  stock  of  the  Company, 
payable  in  Canadian  funds,  on 
the  15th  day  of  June,  1949,  to 
shareholders  ot  record  at  the 
close  of  business  on  the  14th 
day  of  May,  1949,  subject  to 
the  approval  ot  the  Foreign 
Exchange  Control  Board. 

By  Order  of  the  Board. 

J.  W.  HAMILTON, 
Secret  a  ry-Treasurer. 

Calgary,  Alberta, 

April  20th,  1949. 


Notice  is  Iioioliv  Klven  Hint  Ji  divi-  I 

deiiii  of  'J'hirly-eislit  Cenis  (.i.Ss-)  jior  THE  BANK  OF  TORONTO 

share,  LeiMR  at  the  late  of  3^-  p,,  j  ,„V„,KM,  .v,,.  27, 

aniiiiin,  has  been  decl.ired  on  (lie  ! 

I  MI1ICI-;  N  hereliy  piven  tlial  a  1)1- 
par  value  Prelerred  StiK-k  <'l  j  x  hleii.l  of  I  liirly  (;eul^  per  ^hare  oil 
llic  Coitipaiiy  for  llie  period  e.vleiid- I  j!j'  Capital  Slock  ol  lliis 


I  MII  ICI-;  N  hereliy  piven  tlial  a  1)1- 
•  I.i.dfl  par  value  Prelerred  Stis  k  ol  |  ^  i  liii  iy  Cents  per  share  on 

lie  Companv  for  Hie  iieriod  e.vlend-  I  !]"’  ,  I’aid-iip  (.apilal  Slock  ol  this 

'  Hank  has  heen  declared  lor  the  eor- 
iit;;  from  Dreemher  Isl,  101, S  to  May  I  rent  (|iiarl(  r,  pnyahle  al  the  Ih.id 


•  ‘  .  _  ^  ’  ,  ..,  I  10(0  ii  M  -ii  (  lino  •Iffiee  of  Uie  Hank  and  its  loanchc' 

King  Street  West,  Toronto  1,  ; -dsl.  1010.  payable  Ma>  .list,  loi.t,  n,,,  ju, , 


lo  shareholders  of  record  on  .May  .illi. 


11)  Order  of  the  Hoard, 


six  hours’  drive  of  Vancouver. 


Lower  St.  Lawrence  Power 


.  brought  about  is  reflected  in  higlicr 
earnings  of  the  Lower  St.  Law- 


Net  profit  of  835.689  compares 
with  818,403  for  like  '48  period,  or 
equal  to  SI. 46  per  preferred  share 
(S2.30)  and  81.18  (32  cents)  on 
common. 

The  president,  Hon.  J.  A.  Bril- 


ROMEl)  1)I,.S.I.\IU)INS, 

Sve  rrtar.v-  rmiMirrr. 


Catelli  Food  Products, 
Limited 

Common  Dividend  N'olire  No.  21 

NdlU-IC  is  jjivrn  lhal  a  Hi\i- 

Iriid  of  Scvnitj -I  i  VO  (.nils  lu  r 

sliai'o  lias  IxTii  dorlarod  on  tlir  no 
par  valiir  (iGiiiinoii  Stork  of  tin;  (7)111- 
pany  for  the  pniod  rxirndins  from 
Divcndn-r  1st,  ItMS  to  May  .tlst. 
paxatflf*  May  ;[|st,  IIHI*,  to  slia n’lmldrts 
of  irr»>rd  on  May  .'ttli, 
liy  Order  of  tin*  Hoard, 

nOMHO  l)KS.r.\Hhl\S. 

Srrrrtar>  -■|frasurcr. 


CANADIAN  CAR 
&  FOUNDRY 
COMPANY.  LIMITED 


Notice  is  hereby  given  that 
dividend  No.  13  of  twenty-five 
cenUs  (25c)  per  share  on  the 
Class  “A’’  .stock  and  dividend 
No.  37  of  twenty  cents  (20ci 
per  share  on  the  Ordinary  .stock 
of  the  company,  have  been 
declared,  for  the  three  months 
ending  May  2‘2,  19)9,  payable 
May  23,  1919,  to  shareholders  of 
record  May  2,  1949. 

By  order  of  the  Board. 

D.  H.  FORSYTH. F.C. I. S.. 

Secretary. 
Montreal,  Canada, 


The  C.B.C.  Story 


(Continued  from  page  1) 


don  Henry  was  able  to  make  his  charges  with¬ 
out  fear  of  rebuttal  at  the  time.  He  did  so. 
The  case  was  then  adjourned  for  six  weeks. 

C’a-se  Unsupported 

Not  until  June  28  and  29  did  the  owners 
of  the  station  have  a  chance  to  submit  a  pre¬ 
pared  defense  to  the  charges  made  against 
them. 

Came  the  Denouement 

Every  charge  made  by  Gordon  Henrj’  wa.s 
publicly  and  compIetel3’  disproved. 

Had  the  case  been  heard  in  a  court  of  law, 
Mr.  Henry’s  charges  would  undoubtedly  have 
been  to.ssed  out. 

But  the  C.B.C.  Governors  did  nothing  of 
the  sort. 

,\s  a  matter  of  lecord  the  next  day,  on  June 
30,  they  issued  a  statement  —  their  decision 
in  the  matter. 

And  the  decision  contained  a  statement, 
which  in  light  of  the  record,  is  shocking! 

Evidence  Disreganled 

The  Henry  charges  were  not  sustained,  .yet 
in  their  decision  the  governors  declared  that 
the.v  found  it  difficult  to  determine  the  facts 
because  they  depended  on  unwitnessed  conver¬ 
sations  between  Gordon  Henry  on  the  one 
hand  and  president  MacDonald  of  C.J.C.A.  on 
the  other. 

They  Did  Nothing  of  the  Kind! 

Either  the  Governors  didn’t  listen  to  the 
evidence,  didn’t  read  it  properl.y  in  transcrip¬ 
tion,  or  didn’t  know  how  to  interpret  what 
they  heard  or  read. 

The  evidence  is  available  to  the  public, 
thanks  lo  the  fact  that  the  (.'.B.C.  Board’s 
proceedings  are  now  open  to  the  public,  since 
a  recommendation  of  the  Hou.se  of  Commons 
Radio  Committee  in  1917. 

MR.  HENRY  MADE  FOUR  CHARGE.S 
AGAINST  MR.  MACDONALD. 

IN  EACH  CASE  THE  CHARGES  WERE 
DISPROVED  BY  FACTS  THAT  WERE  NOT 
CONTRADICTED  OR  CHALLENGED. 

And  —  adding  insult  to  m.jury  —  the  C.B  C. 
governors,  having  made  their  decision  to  drop 
the  matter,  wound  up  with  a  warning  to 
C.J  C  A.  —  a  warning  that,  under  the  cir¬ 
cumstances,  is  most  amazing! 

The  warning  said,  in  effect,  “we  haven’t 
been  able  to  prove  the  charges  thi.s  time,  but 
watch  out  --  We’ll  be  watiliing  YOU  more 
closely  in  the  futuie.” 

The  epilogue  is  al.so  interesting. 

•Mr.  Henr.v  now  holds  a  licen.se  for  a  station 
in  Western  Canada  -  the  station  C.K.R.D. 
at  Red  Deer,  Alta, 

Methods  Peculiar 

This  review  nf  a  .strange  ra.se  is  not  intended 


to  reflect  upon  Mr.  Henry.  He  was  mercl.v 
the  central  figure  —  and  there  always  has 
to  be  a  central  figure  before  there  is  a  case. 

Ever.v  one  in  a  democrac.v  has  a  right  to 
bring  charges  against  others  if  he  thinks  he 
has  a  chance  of  proving  them  -  regardless  of 
xvhether  he  does  prove  them  or  not  in  the  end. 

But  every  one  against  whom  charges  are 
brought  must  have  the  right  of  making  a 
defense  before  an  impartial  judge.  And  the 
proceedings  must  follow  the  code  of  legal 
ethics  to  which  our  democracy  subscribes. 

This  case  shows  exactl.v  what  can  happen 
when  one  broadciisting  system  --  the  C.B.C.  — 
is  given  control  over  its  competitors. 

The  charges  against  C.J.C.A.  were  refuted 
-  but  if  enough  mud  is  thrown  in  an.y  fight, 
some  of  it  sticks. 

In  this  instance  the  C.B.C.  board  of  gover¬ 
nors.  in  the  opinion  of  many  who  know  the 
details,  acted  in  a  manner  which  would  not 
be  tolerated  in  a  court  of  law. 

They  showed  themselves  to  be  unfair  —  to 
have  used  their  authority  to  injure  a  com¬ 
petitor. 

The  final  statement  of  the  governors  in  the 
case  was  not  in  accord  with  the  evidence  which 
was  submitted  and  not  contradicted. 

Small  wonder  that  in  writing  of  the  case 
the  Winnipeg  Free  Press  chose  to  headline  it 
“STRANGE  PROCEDURE’’. 

What  would  YOU  call  it? 

An  interesting  letter  ha.s  been  received  from 
Mr  .  Corey  Thomson,  rnaitager  of  station  CKVL 
in  Montreal,  drawing  attention  to  the  po.ssi- 
hilily  of  nii.sunderstanding  a  paragraph  in  last 
week's  article  which  read; 

“In  .six  French-language  area.s,  Chicou¬ 
timi,  Rimouski,  Quebec  Citj',  Montreal, 

Hull  and  Granby  the  figure.s  are  .slightly 

higher  for  government  radio’’. 

When  read  in  conjunction  with  the  preced¬ 
ing  paragraph,  which  commented  on  the  aver¬ 
age  number  of  English-language  listeners  who 
tune  into  private  or  government  stations,  this 
paragraph  was  intended  lo  mean  that  a  slightly 
higher  percentage  of  the  French  speaking 
population  listens  to  government  .stations  than 
is  the  case  with  the  English  speaking  popula¬ 
tion.  It  was  not  intended  to  imply  that  the 
Fr-ench-language  government  stations  are 
mote  |»opulai’  with  listeners  than  the  t‘’iench- 
language  private  .stulions.  The  .second  jrata- 
grapli  following  .staled  that  the  average 
Uieiii  h-language  daytime  rating  for  the  gov¬ 
ernment  stations  was  35';  against  65',;  for 
private  .stations  and  the  evening  division  was 
38. 2'^  for  government  stations  and  61.8'^  for 
private  station.s.  -  -  Editor. 


April  25,  1949. 


DIVIOnND  No.  167 

An  interim  dividend  of  fsxty  cents 
(60if)  per  share  has  heen  declared 
on  the  capital  .stock  of  The  Borden 
Company,  payable  June  1,  1949,  to 
itockholdcrs  of  record  at  the  close  of 
business  May  II,  1949. 

i:  1,.  womm. 

Afnl  :s,  P49 _ Tn-.cu.rT 


SICKS'  BREWERIES 
LIMITED 

DIVIDEND  NOTICE 

Tn  the  Shareholfjerx. 

Sicks*  Breweries  Limllcd. 

NDTK’K  is  hereby  jfiven  that  a 
(.’ommon  Dividend  (N».  SO)  of 
Twenty-Five  tents  (2.'m)  per  share 
nri  the  No  Par  Value  (ommon 
Shares  of  the  Company  issued  and 
outstandin*!?  has  been  declared  to¬ 
day  payable  on  the  30th  clay  of 
June.  1940,  to  Shareholder.^  of  rer- 
ord  at  the  close  of  business  on  the 
30th  day  of  May,  19PJ. 

By  Order  of  the  Hoard, 

I.  N.  WICSOV. 

(  om  pi  roller. 

(  AI.(;AltV.  Alberta, 

April  21st,  1910. 


next,  tf>  sliai'cholders  of  rccortl  .nf  II 
close  of  Hiislncss  mi  May  illli,  llll'J. 
Hy  Onirr  of  the  Hoard. 

i-  tdl.Id’IT, 
ticiicral  .Maiia.' 


DUPUIS  FRERES,  LIMITEE 

I’roferrcrt  llisidend  Nnliic  No.  II 

Ndl  ll  i;  is  licrrliy  nixim  lliat  di¬ 
vidend  of  'I'liidy  eeids  per  shoce 

being  (it  the  (■(lie  of  I.Sb',  pee  ((iiniiip, 
lias  beep  (leebieed  op  Ibe  pin 

\;ilile  I'referred  .Slock  of  Itie  CoinpdP) 
for  Ibe  lliree  pionlli  period  ending 
April  .ailli,  inm,  (Pid  p:i\alde  op  Mip 
lull,  lillll,  lo  sbaeebolders  on  reeoi  d 
as  al  .\pril  iintb, 

Ily  Order  of  llte  Iloacl. 

liOl.WI)  CIIAOMiN, 

S'eerelac)  -  I'reasiirei 

Apr  il  2:!ed.  Ill  lit. 


TheRoyal  Bank  of  Canada 

I  DIVIDEND  No.  247 

N'OTICE  is  hereby  given  that  a 
dividend  of  twenty-live  cents  jicr 
share  upon  the  paid-up  capital  stock 
,  of  this  bank  has  been  declared  for  the 
current  quarter  and  will  be  payable  at 
the  bank  and  its  branches  on  and  after 
I  Wednesday,  the  llrst  day  nf  June 
I  next,  to  shareholders  of  record  at  the 
close  of  business  on  the  30th  day  of 
April,  1949. 

By  Order  of  the  Board. 

JA.MES  .MUIR 

General  Manager. 

.Montreal,  Que.,  .\pril  13,  1949. 


Power  r.oiM»ORATTON  mr 
IlCUZBft 

The  Board  of  Directors  has  declared 
this  day  the  following  dividend. 

No  par  value  Common  Stock 

No.  33.  45c.  per  share,  payable 
June  30th,  1049  to  holders  of 
record  at  the  close  of  business  on 
May  3l8t,  1949. 

L.  C.  HASKELL, 

Secretary. 

Montreal,  April  22nd,  1949. 


.V«t,rr  of  Hrefcrrecl  Stock  Dividend 

\.  J3S 


\  (ji>  iilcnd  (if  mic  imd 
•r  (Till  il’^'.i  h.’is 
I  liif  Prcfcrird  Slock 


union  Stock  DH  idend 
.\i).  93 


\  (ii\  idciiti 
'  t’ciil  1 1  '..’f  I  h 
;  (7111)111011  S'locI) 
'limi’liT  CMtllll^ 


end  of  one  :iiid  .*)  IgiU'  pi 
/I  liHs  Ik’uii  decl.H’cd  on  (| 
Slock  ol  this  <  .oiii  ptM)  V ,  I  • 
idlll^  .list  M;j\. 

IN  e  iiiN  ideiids  are  pm  ;«l)|e  i 


'  liie  2nd  diiv  ot  .IiiIn.  l!f|!L  to  s!i 
holders  of  i«‘(ord  ;il  the  close  o|  i 
1  ness  the  .'dst  da\  ol  M:iv  .  f!M!f 
,  HV  OHMIU  Ol  llli;  HO\ltI> 

I  I  II.  lA  I’lll.I.IM  K. 


MAPLE  LEAF  MILLING 

((>MI*A\>.  I.IMirFD 
Dl\  IDKND  NDTUi; 

Nolice  is  hereliN  ;;iNcn  Hint  «  DiNi- 
deiid  of  lillN  (7’nls  per  Share  has  been 
tleclaretl  on  the  (annnion  Stock  of  the 
(oinpan.N,  |)a>;ihle  on  Ihe  SixlemiMi 
Da.N  ol  N|aN  ,  to  Shareholders  of 

Het'ord  at  tho  )'h»se  of  Inisiness  on  Ihe 
I  Idl’d  l)ay  of  .May,  Ihllf. 


Hy  Order  of  Ihe  Htiard. 


II.  Ii  WD. 

Sec rclary. 


I  lorMiilo,  ( hilarin, 
.\pril  23th,  HI l!f 


Acme  Glove  Works 
Limited 

UIMDKND  NOTH  i: 

i  \  diNidi-liil  «>l  1  ill\  (  )'nls  per 

vtriK'  lias  Jit  «  II  dfchilt  tl  on  tlie  l.nonil 
laliNf  IVeD'll.d  Sliaies  ol  (  apilal  Sh.cK 

iiil  this  (  ooi(>aO>.  In  be  piiid  on  llo' 
ila\  ol  .lone*  i9lh  to  hohlris  of 
sliaf'i'S  of  ret’oi  d  off  the  bliaii*  lei’ol'ds 
of  tlie  ((inipatiN  at  the  close  ol  bus! 
ness  on  Hie  ^MllteeMlh  daN  ol  Ma>. 
I!lt9. 

!  Hy  Oi'dor  of  the  Hiiird. 

)  H.  MWNSON. 

SfcretaiN. 

.  Munlreal,  April  22iid  l'J4'J. 


CANADIAN  BREWERIES 
LIMITED 

,  DU  IDIAD  ND  I'M  r: 

NOIK  r.  IS  lieif’hv  HOeii  lhal  a  di  ■ 
N  idend  ol  lltlN  4'elits  i.iUci  per  shuta* 
has  Iteeii  declared  on  Ihe  ontslandinf( 
(.apilal  Slock  o|  this  (.oinnaiiN.  pavabh' 
.IiiIn’  Isl.  lo  shareholders  fif  irc- 

oi’d  al  the  i'hise  ol  business  .Mav  .list. 
IIMh. 

I;v  Older  ot  Ihe  I.o-iul. 

'  \N  .  (..  HI  I  I  I  H. 

Srci’etai’N. 


ANGLO-CANADIAN  TELEPHONE 
COMPANY 

(UoMS  A  DivUtend 


•f  ^  tIeiKl  of  One  uiui  Oae-Malf  percent 
(I  has  been  clecUred  on  the  Cldss  A 

SiCAk  of  the  Companv,  payable  June 
1.  1949.  to  StfK’klujklei s  r>f  rec«)id  at  the 
close  ot  business  on  Mav  10,  19}0 
J3y  Order  of  the  Hoard, 

CAMERON  HC'JsjH, 

Secretary. 

Montrenl,  Merch  1,  1949. 


